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issued Weecty 
$10.00 Per Year 
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CHARTERED 1822 


JHE FARMERS’ LOAN & TRUS‘ 
COMPANY 


16, 18, 20 aend'22;William Street 
476 Fifth Avenue, at 41st Street 
601 Madison Avenue, at 72nd. Street 
NEW.YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
WOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


cONDON PARIS 


Member Federal Reserve System 
end New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, = $1,000,000 Surplas, - $1,000,000 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Whotesaiers to Banks and Brokers 


C.F Cnitos & Co, 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





New Yort-Cricayo - Pittspurgn - Cleveland 
Washington -St.Louls-Kaneas City-P ortiand 
LosAnyeies-Denver - Seattie - Minneavolis 
Boston-Cincinnati- Detroit - San Francisco 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





Financial 
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HARVEY FISK & SONS 


Members New York Stock Exchange 
120 Broadway New York 


Correspondents:, NEIDECKER & CO., LTD., 
9-13 King William St., 


London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK)! 


Capital, Surplus, Profits - 
LDeposits, June 30, 1925 - 


$26,000,000 
$294,000,000 


Poreign Rachange True Service 
Bend Department 


Wiitiam 6. Dana Co., Publishers, 
138 Front St. N_Y.City 


Sinancial 


DADA AAA 


Harris,Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


NO. 3133, 





—“—a—rennrnm™. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government munici- 
pal railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAG® 
Cable Address “Whiteweld” 





Eowarp B. SmitH & Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Cleartng House Association 


PHILADELPHIA NEw YORE 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (June 30, 1925) 


OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith George E Warren 
George D. Graves 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor James L. Miller 
Comptroller Cashier 
| Thomas Ritchie William P. Holly 
DIRECTORS 
| Henry W. Cannon Carl J. Schmidlapp 
Albert H. Wiggin Gerhard M. Dahl 
John J. Mitchell Andrew Fletcher 
| Guy E. Tripp Reeve Schley 
James N. Hill H. Wendel! Endicott 
| Daniel C. Jackling Jeremiah Milbank 
| Charles M. Schwab Henry Ollesheimer 
|} Samuel H. Miller Arthur G. Hoffman 
Edward R. Tinker F. Edson White 
Alfred P. Sloan, Jr. 
Elisha Walker 
Malcolm G. Chace 
Thomas N .McCart, ¢ 


$26,388,073 
$490,692,659 





Edward T. Nichols 
Newcomb Carlton 

| Frederick H. Ecker 
Eugene V. R. Thayer 
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Snoestment iwouses and wrawers of ‘Foreign ‘Exebange 


|. 'P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 





| 
DBEXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


@ORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & OCO., PARIS 
14 Place Vendome 











Securities bought and sold on Commission. 
Voreign Exchange, Commercia Oredits. 
Cable Transfers. 


Letters for Travelers, available tp all 
parte of the world. 


)iwealar 





*BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Loston 
Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & 
LONDON 


——_—_—_ 


@ Suffern Tailer james G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


(investment Securities 


Winslow, Lanier i Co. 


69 CEDAR STREFT 
NEW YORK 
BANKERS. 
Jeposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. cq 


foreign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale 
of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


{issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 
Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


| 62 WILLIAM STREET 
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Maitland, Coppell & Co. KIDDER, PEABODY & co: 


15 Siicisiahine St. 17 Wall St 
BOSTON NEW YOR 


NEW YORK | 


| BRANCH OFFICES 
Orders executed for all Investment Securities. | 216 Berkeley St., Boston 
Act as agents of Corporations and negotiate and | 45 East 42nd St., New York 


issue Loans 10 Weybosset St., Providence, R. 1. 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principa! Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





London Correspondents 
SELIGMAN BROTHERS 


EQUIPMENT TRUST 
SECURITIES 


LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 


‘) Lombard Street 


FREEMAN & COMPANY 


84 PINE STREET NEW YORE 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brethers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 
Foreton Exchange 
Securtites Bought and Sold on Commtsston 

Letiers of Credu 


Investment securities bought and seid en cem. 
missien. Travelers’ credite, available threugh- 
eut the United States, Cuba, Puerte Rice, Mexice 
Central America and Spain. Make cellectiens 
in and issue Grafts and cable transfers en abeve 
countries 
London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 





Redmond & Co. 





New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Available in all parts of the world. 
Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 


Draw Bills of Exchange and m:.: 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 








GRAHAM, PARSONS & Co, | 


PHILADELPHIA NEW YORK | 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS _ | Financing 
of | 
ESTABLISHED VALUE 











HUTH & CO. 


30 Pine Street New York 


| Dollar & Sterling Commercial jLetters 
of Credit 

Importations of 

Foreign Exchange 


Produce 


Correspondents of 
Foreign Correspondent: The British, FREOK HUTH & CO., London 


Foreign and Colonial Corp., Ltd. 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
83, Lombard St. 
London, E. C. 


‘Jornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


~ 


(ire wires to all principal markete 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Chica g< 
Providenc: 


e  Cictdeakis, Sachs & Co. 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPH A, PA. 
Packard Bidg. 














PARSLy Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 


Investment 
Securities 


142] CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


INVESTMENT BANKERS 





Members Philadelphia Stock Exchange 








Inbestment and Financial Bouses 
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NEW YORK 


| CHICAGO BOSTON 
| SAN FRANCISCO PHILADELPHIA 
| ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


incerporated 
ilinols Merchants Bank Bullding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


SsOSTON NEW YORK 





Underwriters Distributers 


Howe, Snow & Bertles 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarRPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Serantorn Reading 














Incorporated 
INVESTMENT SECURITIES 
Investment Securities 
NEW YORK DETROIT 26 EXCHANGE PLACE 
GRAND RAPIDS CHICAGO NEW YORK 










































eer ~ 


MILLETT, ROE & Ce 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YOR: 








Bonds 
Short Term Notes 
Acceptances 


Matn Office: Nationai City Bank Buildia¢g 
Uptown Office: 42nd St. at Madison§ Ase! 
Offices in Adore Than 50 Cittes. 


BERNHARD, SCHIFFER & C6 


14 WALL STREET 
NEW YORK 





Investment Securities 
Foreign Exchange 





adembers New York Stock Exchanges 














ROBINSON & Co. 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Putvic Utility and Hydro-Elegris 
Companies 





Chas. D. Barney & Co. 


Members New York Stock Bachangs 
Members PAiadsiphia Stock Eschanes 


Established 1873 
Investment Securities 


NEW YORK 
18 Broad Street 





PHILADELPRI 
14288 Walna? #iree: 
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Investment and Financial Houses 


- 





! 
J 





ssociated B extené th | 
n ) W tecititice of our CHASE & COMPANY 
Gas and Electric organization to those 


desiring information or 


reports on companies 
Bonds with which we are iden- BON DS 


and tified. 





Stocks 19 CONGRESS ST.. BOSTe>: 


ELECTRIC BOND AND || _ temvers Goston stock Exchanee 
PUBLIC UTILITY | SHARE COMPANY 


INVESTING CORP. | (In orporaled in 1905 


Paid-up ap tal and Surplus 

aoe Soe on $70,000,000 | 
ew Yor ty 

71 Broadway New York ORIGINATORS 

UNDERWRITERS 


Bsempi from Normal Federal income Tas DISTRIBUTORS 
Guaranteed Railroad oF 


and Telegraph Co. Stocke | MUNICIPAL AND RAILROA! INVESTMENT ISSUES 
ALSO ‘ 


High Grade Preferred Stocks BONDS Henry D. Lindsley 


AM KRaLO For Conservative Investment | & Co. 


Incorporated 
” ‘ SOS 
= 111 Broadway New York 


Messow Si..  Y Tel. Recto 
dues boss oni es R. L. Day & Co. Telephone Rector 2320 
35 Congress St., Boston hie 


Merrill, Lynch & Co. eno 


Investment Securities New York Correspondents 


(ew York Stock Exchange REMICK, HODGES & CO. 
Members{ Chicago Stock Exchange 
Cleveland Stock Exchange 
detrou Stock Exchange 
Branch Offices 1n Ohicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway St. Louis N 
Uptown Office—11 East 48rd St. PARKINSON & BURR uls New York Chicago 


Cincinnati New Orleans 


















































Members of the New York and Boston 
Wholesale and retail offerings Boston Stock Exchanges 


for all markets — 
Complete issues or blocks 63 State Street BOSTON 


of outstanding issues (CHANDLER & (SOMPANY 


Inquiries from out of town banks and enCcOAPORAT ED 
dealers solicited 











ROGER B. WILLIAMS JR.a @ Public Utility 


and 
67 WALLSTREET NEW YORK CITY QO — Industrial Securities 


WATER-POWER, 
LACEY SECURITIES CORPORATION PUBLIC UTILITY 


Originators and Distribu- and 


tors of Lumber and INDUSTRIAL 


Pulp and Paper Securities 























120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











~ . . | 
Securities | 


231 SO. LA SALLE ST., CHICAGO | DERIDDER, MASON & MINTON 








eomeamiineiiis ~| FE.L.CARLISLE & CO., Inc. 


49 Wall Street | 
New York 24 Broad Street, New York 


‘Boosevelt & Son, Q= ——, Telephone Hanoscr 0646 


Founded 1797 








Investment Securtiies 


























| a 


nme | 
Pascerenanel BOISSEVAIN & CO. | ginton BORG & CO. 


68 BROADWAY, NEW YORK : 
INVESTMENT SECURITIES Members of New York Stock Bachenge 


COMMERCIAL DEPARTMENT | No. 52 CedarStreet - - New York 
30 Pine Street FOREIGN EXCHANGE 
New York 


Correspondents ’ 
MESSRS. PIERSON & CO, HIGH-GRADE 


Amsterdam, Holland. INVESTMENT SECURITIES 
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Wood, Gundy 


and Company 


ipeerperrted 






Canadian Governmenré 
and Corporation Bond: 






14 Wall Street 
New York 














AEAMES&CO, 


LIMITED 


&Sstablished 1889 


Dus ines 


CANADIAN |. 


| Government. Municipal sCorporation ||| 


SECURITIES 


11 WALL STREET ~ NEW YORK 
i MONTREAL:+ TORONTO 
) VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 





URNETT. 
5 PORTEOUS 


PORTS 
67 Se. John Street Montreni 


®TOCK AND BOND BROKERS 











Canadian 


PAE 


BANK OF MONTREAL 


Established over 100 Years 





j 
} 
t 


Capital Paid-up_______ $29,916,700.00 

Rest and Undivided 
ER - 30,765,458.13 | 

Total Assets_________- 718,194,797.26 | 


SIR VINCENT MEREDITH, Bart., President, 


SIR CHARLES GORDON, G.B.E., Vice-Pres, | 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
ip Paris, Bank of Montreal (France), 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—S5ritish 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonia! Bank (of London), (in 
which an interest is owned hy the Bank of 
Montreal). 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Buliding 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mass. 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence [netted 


McDonagh, Somers & Co. 


Dominion Sank Building 
TORONTO, CANADA, 














GREENSHIELDS & COMPANY 
Bontreal Toronto Ottews 


Canadian ‘nvastmeni Secarities 


@REENSHIELDS WILLS & CO.,, 
Ineesimment Securtiies 
100 Broadway, New York City 


ineore. 














NESBITT, THOMSON 


8 COMPANY LIMITED 


anadian Municipal, Public Uritiry 
and Industrial bonds 


66 St. James St., Montreal 
Hemilton Toronto London, Ont,, Winoipesr 

















Since 1865 








ef Cotton Facts. 


The cost is moderate. 


New York Address 








68 Pime Stree: and 186-138-140 Front Street 


e Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, 
mil! operators and agente, bankers and textile manu- 
facturers consult the ‘‘Chronicle” for an accurate resume 


brokers, planters 


Keep your name before thie influential clase of 
people by advertising in the ‘“‘Chronicle.”’ 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
Jchn 0614, John 0615, John 6208 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President and Genera! Manager, Sir Jehn Aleé 
Assistant Genera! Managers: 
R.A. Rumsey OO. W. Rowley FP. M. Gibeet 


New York op 16 Exchange Place. 


LOGA 
T SeEPHENSON 
JOHN MORTON 
Buy and Sell Secstine and Continents 
Exchange and Cable Transfers. Collectiomc 
made at all points. 





| Agente. 





Travelers’ Cheques and Letters of Oredit Iseued 
available in all parte of the world. 
Banking and Exchange business 


ever) 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. @& 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincia! & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Capttel...scsadccccanca _... $6,000,000 
Reserve Fund & Undivided Profits 8,000,000 
Total Assets_-_-_. 





Clarence A. Bogert 
Vice-Pres. & Gen. Mar. 
O. 8. Blackwell 
Chairman of the Board 


A. W. Austin 
President 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXCHANGSB 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF OREDIT 





20 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 








Adrian H. Muller & Soa 


AUCTIONEERS 


OFFICE No. 62 WILLIAS STEREY 
Corner Pine Stress 


Regular Weekly Sale: 


or 


Stocks anc Bonce 
EVERY WEDNESDAY 


Ezehange Sale 
14.16 Vece 





B. W. Strassburger 


pace INVESTMENT SECURITIES 


Ment ogemers, Ale 








Banque Nationale de Credit 


Capital (entirely 


| fre. 250,000,000 
Ge ixeantccsand fre. 102,760,000 
Rs cnnseacans fre. 2,607,751,000 

Head Office 
PARIS 


612 Branches In France 


GENERAL BANKING BUSINESS 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 


Paid-up eae a a PE ee EES $30,000,000 
Reserve Fund ___________.------- 20,750,000 
eeerve Liability of Proprietors... 30,000,000 

$80,750,000 


Aggregate Assets 80th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 


408 BRANCHES and AGENCIES In the 
Austraiian States, New Zealand, Fiji, Papua (New 


Guinea and London The Bank transacte 
every description of Australasian Banking Busi- 
neces. | and ether Produce Oredite arranged. 
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Foreign 
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The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 


The Company deals in British Government Treasury Bills, London 


Bankers Acceptances and 


Enquiries Invited. 


$5 to the £ 
CABLES UDISCO LONDON 


Prime Trade 
Deposit for Fixed Periods or at Call. 


Bills. Money received on 





] 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 








|! Capital Subscribed 
Capital Paid Up 


Reserve Fund and Surplus Profits 
| Deposits, etc., at 30th June, 1925 


$5 £1. | 
$93,955,600 | 
11,744,450 - 
9,209, 
, 290,254,305 








376 Branches and Sub Branches 
All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON 





USUAL TERMS. 














Head Office London Office, 
GEORGE STREET, 89, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 
RIuternational 


Banking Dorporation 
(OWNED BY THE NATIONAL CITY BANK OF NEW YORK) 
60 WALL STREET, NEW YORK 
SAN FRANCISCO LoxDOoNn 


Capital and Surplus, $10,000,000 


The Only American Bank Operating 
Throughout the Orient 


Branches in 


Straits Settlemencs Panama 
T 


Santo Vomingo pain 
Philippines Java 


Reyal Bank of Scotland 


Incerperated by Roya! Oharter 1727. 
Bepital (fully paid) £2,600,000 
mest & Undivided Profits Oct. 1924_ £2,847,398 
£39,719,381 


Sead Office - St. Andrew Square, Edinburgh 
Genera )Manager: A. K. Wright, O.B.E.D.L. 
hondon City Office 
bendon-Drummonds’Branch 


Maegow Office 
Over 800 Branches Throughout Scotland. 


China 
apan 
ndia 











i Description of British, Colonial and 


oreign Banking Business Transacted. 
Oorrespondence Invited. 


NATIONAL BANK 
of EGYPT 


Head Office CAIRO 


FULLY PAID CAPITAL - 43,000,000 
£2,425,000 


RESERVE FUND 
LONDON AGENCY 
5 and 7, King William Street, 





Branches in all the 
Principal Towns in 
€GYPT and the SUDAN 





E.C.6 | 
| 
| 





8 Bishopsgate, E.C. 8 


49 Charing Cross, S.W.I. 
. Exchan uere 





AMERICAN MFG.CO. 
ROPE & TWINE 


GBARILLA, SISAL, JUTE 


Geble and Weet Streets, Brooklyn, N.Y.City 











WATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 








Subscribed Capital_______- £4,000,000 
aid-Up Capital____._._-_- ,000, 
aceset _, ESSER ,800,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Our- 


Paid Up Gapital (Hongkaig Our- 


H$50 000.000 
Capital (Hongkow.g Our- 


H$20 000 000 
500 ,000 


ling 
Reserve Fund in Biver (Hongkong 
H$26.500 000 


pep inebapoenneosones 
H$20 000.000 


ability of Proprietors 

(Hongkong Ourrency) 
OC. DE OC. HUGNES, Agent, 

86 WALL STREET, NEW YORK 





lonian Bank. Limited 


Founded 1839. 
The only —- Bank in Greece. Possesses 
25 Branches in Greece, F¢ypt and Oonstanti- 
Dople. Offers terins and facilities for 


special 
every form of international 
between the Uni 
the Near East. 





HEAD OFFICE: BASILDON HOUSE, 
MOO"GATE, LONDON, E.C, 3, 


| BANCA 


t 








| 


COMMERCIALE 
ITALIANA 


i] Head Office: MILAN 
80 BRANCHES IN ITALY 





| 

FOREIGN BRANCHES 

| New York London Constantinople 
And several! affiliations 


throughout the world 
Lire 500,000,000 
Paid in Lire 468,462,200 


Surplus Lire 300,000,000 
New York Agency, 62-64 William St. 


PHONE — John 1000 


| Authorized Capital 























service 
nited States, Great tain and / 300 B 


English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E. C, 
and 370 Branches & Agencies in Australia 
Subscribed Capital._.......__- 
OEY OS eee ; 
Further Liability of Proprietors_ & ‘500. .000 
Reserve Fund 1,820,000 0 
Remittances made by Wr edt hic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted Ma Australia. 
. JANION, Manager. 


The Mercantile Bank of India Ltd 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital puted meeeeenaamemeniee AA oee' ons 
Capital | a en eet £1,060. 
Reserve Fund a Undivided Profits. 1,407,811 
Branches in India, Burmah, Oeylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New Yer 
cerrespondents, Bank ef Montreal. 64 Wall 8. 








TH 
COMMERCIAL BANK OF SCOTLAND Ltd 


Established 1810. 


Subscribed Capital__......-..-.. £8,600,000 
Paid up Capital_......_..----.. 1,750,000 
Reserve Fund~__.__---..-.--.--- 760, 


1, 
Deposits (October 3ist, 1924) - _34,700, 000 
Head Office, 14 George Street, ot, Edinburgh 
Alex. Robb, Gen. Mer. Maen e, Secretar 


London City Office, 62 rete Street, 
Kingsway Branch, arent ial House, Kingsway, 


2. 
Glasgow Office, 113 Buchanan Street. 
ranches & Sub-Offices throughout Scotlang 
and Executory bu business undertaken .¢ 


New York A 





nts: 





American ieee ational Bank 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
SPedsiicned 1886 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, (LL. 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 





CINCIMNMAT! 


ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch. Cincinnat! Stock Exch. 
Chicago Board of Trade CincinnatiCham.of Com. 
New York Curb Market. 











Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bidg. CINCINNATI 











POOR & COMPANY 
MUNICIPAL BONDS 


830 Walnut Street 
CINCINNATI, CHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 
CINCINNATI OHIO 








LOUISVILLE, KY. 


RLPLD PDP PDL LLP LDS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Sock Exchange 


°° @ Jefferson St. LOUISVILLE, EY 





LOUISVILLE 


J. J.B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South Sth St., LOUISVILLE, KY. 





- 





= | Private Wire Service 
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DE FREMERY 


343 Montgomery St. 
SAN FRANCISCO 








Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
BOUGHT--SOLD—QUOTED 


& COMPANY 


308 Van Nuys Bidg. 
LOS ANGELES 




















UNTER, Duin & Co, 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diege 
Hollywoed 














Business Established 1884 


A. A. Housman & Co. 


i1 WALL STREET, NEW YORE 


Members 
N.Y. Steck Exch. Los Angeles Stock Bred 
Ben Francisce Stock & Bond Exchange 
and ether leading Exchanges 


Pri ate Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATIOR 
BONDS 





WILLIAM R. STAATS CG 


~¥~ ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADEW« 





J. R. MASON & CO. 


Merchants Exchange, Sutter 6620,San Francisco 
O xpest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION DISTRICT BONDS 
Priorin lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 








lize in Californis 
tod cipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena Sante Barbare 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Mernbers 
8an Franetsco Stock and Bond Exchange 
San Francisco Oakland 
41@ Mentgomery St Oakland Bank Building 
12th and Breadway 





CHAPMAN DE WOLFE Co. 


1-358 Montgomery Str 








SAN FRANCISCO, CALIF. 


Stocks and Bonds 


‘mnformation and Quotations on all Pacific 
Coast Securities 


| embers Ban Francisce Stock & Bond Exchange 





DES MOINES, [OWA 


Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK. 
Des Moines Savings Bank & Trust Company | 


SIXTH AND WALNUT | 


DES MOINES 
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BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





MILWAU wee 


PPLPP LP PS A ~ 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 
WANTED 


Det. Ry. & Harbor Terminals Co. 
First Mortgage 64s, due 1945 





Second Ward Securities Cc. 


Third and Cedar Ste. 
MILWAUKEE 


186 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipale 
and all 


High Grade Inveatmente 





_ATLANTA 
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MUNICIPAL | AND CoRPORATION BONDS 

















a THE 
Ny ON-HUM 
COMPANY : 
ATLANTA CEeorcia 
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Seaboard- All Florida Railway 
“% Gold Bonds Series A 


Dus August Be 1935 


Seaboard Air Line Railway Company will uncone 
terest by 


First Mortgage 


litionally on 


lonally ¢g 


mre. 


antee principal and in endorsement on each bond. 


Price 981/2 and interest, to yield about 6.20% 


Circular on request. 


THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7680 











Prirate Phones 
Philadeiphta 


Berdell Brothers | 


Telephone 


Rector Members New York Stock Exchange Boston | 
3740 Public Utility Securities —, 


100 Broadway, New York 





Electric Investors, Inc. 
0% Paid 


General Gas & Electric Corp. | 


Participating Certificates 


Mohawk-Hudson Power Corp. 


Common Stock 
Rights 


“When issued” 


Southeastern Power & Light Co. 


Common Stock 
**‘When issued” 























Ermita Sugar 714s, 1942 
Escanaba Paper Serial 6s 
Midland Steel Products 7s, 1938 
Rochester Ry. Ist 5s, 1930 
Trinity Bldg. Corp. 51s, 1939 


Canadian Nat. Rys. 4s & 4'%s 
City of Calgary BL. 68 

City of Edmonton bis 

City of Montreal 5s, 1936 

Prov. of Saskatchewan 4!s & 5s 


Province of Manitoba 4's 


Bell Tel. of Canada 5s, 1955 
Laurentide Power 5s, 1946 


Ernst & Co. 


120 Broadway New York 


JOSEPH EGBERT 




















New 
23rd Edition 
STANDARD OIL 
BOOKLET 


This Booklet contains 
description of properties, 

al . te f 1924 
annual reports for 1924, 


dividend rates, price 
ranges and other im- 
portant information rela- 
tive to this group of 
companies. 


CARL+.PFORZTHEIMER & CO, 


Specialists in Standard Oil Securities 


25 Broad Street New York 
Phones’ Broad 4860-1-2-3-4 


































We are Dealersin 





Standard Oil 
Pipe Lines 


| 
MILLIKEN & PELL 


| Newark, N. J. 


9 Clinton St. Phone Market 0873 



























§ S First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought— Sold—Quoted 


M-W. Bradermann & Co. °° Sros’ory 


Hanower 7044 











































2 Kector St., N. Y. Tel. Whitehall 8460 Telephone Rector 3672 























Denver & Salt Lake 
Ist 5s, 1943 


Northwestern Terminal 
5s, 1926 


Wheeling & Lake Erie 


Prior Preferred 


Western Maryland 
Ist Preferred 


Wm.C. | Orton & Co. 


54 Wall St., Tel. Hanover 9690-9697 
































Investments 


McKINLEY &% MORRIS 


Members New Yerk Stock Exchange 


New York 
Telephone Hanover 1640 


Sixty Broadway 




















ST. LOUIS 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 ae 
East St Louis & Suburban 65s, 1932 

St. Louis Nat'l Stock Yards Bonds & Stock 
Celotex Company Pfd. & Common 

Illinois Power & Light 7% Preferred 
Missouri State Life Insurance 

American Stove Company 

Laclede Steel Company 


Wire us your order, 












MARK C. STEINBERG & CO. 











dembers Chicago Stock Exchange 
Members St. puis Stock Exchange 


300 N. Broadway, St. Louis, Mo, 








Members New York Stock Ercnai.ge | 
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fay TRADING DEPARTMENT G32 
UGAR., Chic. North Shore & Milw. 6s, 1955 United Lt. & Ry. 5s, 1932: 6s, 1973 
nN } Pa City Electric 5s, 1937 United L. & P. 514s, 1959: 64s, ’74 
= ECURITIES United Light & Ry. 6s, 1952 American Public Utilities Stocks 
Knickerbocker Ice 5s, 1941 Central Indiana Power Pfd. 
Oklahoma Gas & Electric 5s, 1950 Iowa Railway & Light Pfd. 
ntral Aguirre Sugar So. Western Gas & Elec. 6s, 1957 United Light & Ry. 614%[{Pfd. 
uba Co. 
ajardo Sugar F 
Sicaed Setgns Witting RAZIER JELKE & CO. 
ew Niquero Sugar Members New York and Chicago Stock Exchanges 
avannah Sugar Refining 40 Wall Street 112 West Adams St. 
ugar Est. of Oriente, Pfd. New York Chicago 
uba Co. 6s, 1955 x 
uba Northern Ry. Ist 6e, 1 Alabama Power 
nta Ana Sugar Ist 8, 1931 6s, 1951 
Wilkesbarre & Eastern : 
Buff., Niagara & Eastern Pr. 
Quotations and Informatios 1st 5s, 1942 on i tomane . 
on Request, Alabama Power —< ay 
5s, 1946 Augusta Aiken Ry. & Elec. 
Consumers Power Common & Preferred 
FARR & CO Se, 1952 : ~ = 
Members Pacific Telephone Lehigh Transit 
New York Stock Exchange 5s. 1952 5s, 1933 
N. Y. Coffee & Sugar Exchange, Ine. 





96 Wall St., N.Y. Tel, John GREENE, COOKE & HARDY Commonwealth Lt. & Pr. 


























Members New York Stock Exchange Ge, 1087 
60 Broad St., N. Y. Broad 470) Georgia & Florida Ry. 
5s, 1956 
Midland Steel Products . 
7s, 1938 Ross Stores 
Commercial Solvents U. S. Rubber Reclaiming Co. 8% Preferred 
61s, 1930 R. E. Thompson Radio Corp. Sheffield Farms 
Electric Investors Film Inspection Machine Co. Carina, & Seana 
(10% Paid Receipts) Colombia Syndicate 








Hood Rubber Co. 
Charles E. Doyle & Co. 
C. H. HENSEL 49 WALL STREET, ««+ NEW YORK CITY 
Tucker, Anthony&Co. 26 Exchange Place New York||| Telephone: John 4500-1-2-3-4-5 
Members New York Stock Exchange ‘Phone Bowling Green 3710 ~ 


i120 Broadway Rector 8301 
































Bank of Manhattan 

















Argentine Government 5s, 1909 Mortgage Bond Co 
Railroad Securities Co. 4s, 1952 
Southeastern N. Y. Railways Bonds & Scrip FRANK J. M. DILLON 
‘ Mexican Government Bonds & Scrip! 11 Broadway NEW YORK, N. ¥. 
Power & Light Interborough Rapid Transit 5s Tel. 6460 Bewling Green 
N Cc Chicago Great Western 4s 
_— George P. Ide & Co. Pfd. 
Warrants G. Siegel Preferred Piggly Wiggly ‘‘A”’ 
(when issued) Central Coal & Coke Com.-Pfd. 


Darling & Co. 6%s, 1943 
United Railway 4s, 1934 


KIELY & HORTON || Battelle, Ludwig & Co.|Lorenzo E. Anderson & Co. 


























49 Wall St., N York Members New Yerk Stock Exchange Members of the New a Stock Exchange. 
Shamans Bakes Giis.temn 25 Broad St., N. ¥. Phone Broad 7740 111 at cee St., 
Southern Bell Tel. & Tel. | > 
Ref. 5s, 1954 | Northern Ohio Power Co. 7s 
Western Electric Due 1935—To net about 7.60% 
5s, 1944 
Chicago & Alton > "s°0% ) Y _ 
31,0, Bonds & Ctfs. PRINCE & WHITELY 
Established 1878 
Members New York Stock Exchange, Chicago Stock Exchange 
D H SILBERBERG & C0 and Cleveland Stock Exchange 
e r) . NEW YORK 
Members New York Stock Exchange St. Regis Hotel 25 Broad Street 6 East 44th Se. 
84 Pine St., N. Y. Tel. John 4860 eee ee 


Obtcage Oleveland Akron Newport New Haver 
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Telephone 
Bowli: 25S Green 





BL 








Missour 





WE DEAL IN 







Western Pacific 










Vermont Hydro Electric 6s, 















_ LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 
C; 


incin., 


i Pacific Third Ex. 4s, 1938 


New Orleans Gt. Northern Ist 5s, 1955 
Pennsylvania RR. Sterling 4s, 1948 
Toledo Terminal Ist 414s, 1957 


4s, 1930 


Wilkes Barre & Eastern Ist 5s, 1942 
Wisconsin Central Ref. 4s, 1959 
Crawford County Railway 6s, 1961 
Northern Indiana Gas & Electric 5s, 1929 
Utah Light & Traction 8s, 1934 


1929 


Indianapolis & W. Ist 5s, 1965 
Kanawha & West Virginia Ist 5s, 1955 
Macon Terminal Co. Ist 5s, 1965 


AND ALL RAILROAD AND _FOREIGN: SECURITIES 














Savings B 


and a list of 











Public Utility Bonds 


for 


ank Investment 


A digest of the new Connecticut Law 


the bonds made legal. 


8 re. re. Ww b 
LUTTER & CoO. 
14 WALL ST., NEW YORK 


Te waphone Rector 4391 











Northern New York Util. 5s, 
Pacific Tel. & Tel. 5s, 1952 
Driver Harris 8s, 1931 

Detroit Edison 5s, 1955 

Paige Detroit Motor Serial 64s 
Mobile Electric 5s, 1946 

Amer. Water-Works & Elec. 5s, 
Tennessee Power 5s, 1961 
Shaffer Oil & Refining 6s, 1929 
Empire G. & El.-Empire Coke 5s, 


Central New York Gas & Elec. 5s, 


Columbus Ry., Pr. 


GUARDIAN DETROIT COMPA 


Incorporated 


120 Broadway 


1963 


& Lt. 6s, 1941 


New York 


Direct Private Wire to Detroit 








Guaranteed 





Stocks 





{ 


Albany & a 
Beech Creek R. R. 
North Carolina 

Valley Railroad 


1946 


1941 
"41 


Pittsburgh & Lake Erie C 


Adams & Pe 


20 Exchange Place 


NY 








United States & Canadi 


Gordon » 


Brando® wci.n¢ Wagael 
120 Broadway 
Telephone: Rector 1540 


New York | 





Ft. Dedee Des M. & Sou. Com. 


om. 


ck 


New York 
Telephone Bowling Green 5450 





an 





60 Broadway 
Mew York Clty 


PUBLIC UTILITY 














TRIPP & ANDRE\/S 


111 Pear! 8t. 
Hartford, Cenpn. 


Bonds and Preferred Stocks 




















20 BROAD STREET, N. Y. 


Chicago & Alton 3s 
Che. & N. W. 314s & 4s 
Fla. Cent. & Penin. 5s 
Illinois Central 4s 











GARDNER & CO. 


Tel. Hanover 0740 


1949 N. Y. Cent. L. Sh. Col. 314 
1987 Northern Central 5s 

1943 Third Avenue Ist 5s 

1952 Texas & Pacific lst 5s 


Cin. Sandus. & Cleve. 5s 1928 Lehigh Valley 4s & 414s _ 2003 
s 98 
1974 
1937 
2000 
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‘Mutual Lt. Le. &V Water 5s, 1928 
Richmond Water & Lt. 5s, 1939 
Alton (Ill.) Water 414s, 1931 ™ 
Southern Indiana Ry. 4s, 1951 
Freeport Water Serial 5s 

Cons. Water Punx’y 5s 

Newport News Lt. & Water 5s 
Mobile Lt. & Ry. 5s, 1941 
Miami Gas Co. 5s, 1934 

| Houston Water Works 6s, 1944 
|Meigs Water Co. 6s, 1943 

| Fort Wayne Van Wert & Lima 5s 


| H.C. SPILLER & CO. 


INCORPORATED 
| 17 Water St. 63 Wall St. 
| Boston, 9, Mass. New York City 


i] “I 
Bull & Eldredge 


Members New York Stock Bzchange 


























20 Broad St., N. Y. Tel, Rector 8460 















































7s 1955 

61/,s—1949 

6s 1955 

— % 
WE WANT OFFERINGS 

Alton Water 4's due 1931 
> F. Bowser & Co. 7s, 1934 
E. Staley Mfg. 64s, 1938 
Darling & Co. 6'4s, 1943 
Iklahoma Gas & Elec +a 1940 
Western Public Service 1950 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
800 N. Broadway ST. LOUIS, 








MO. 








Detroit Properties 6s, 1930 
Fisk Tire Fabric 64s, 1935 
Ohio Power 6s, 1953 
Ohio Power 6s, 2024 
Ohio Power 7s, 195i 


Queensboro Gas & Elec. 5s, 1952 
Standard Gas & Electric 6s, 1935 
Augusta-Aiken Ry. & El. Com. 


Mohawk & Hud. Pow. ist & 2d Pfd. 
Southeast. Pow. & Lt. Opt. Warrants 
Universal Pictures Pfd. (With Warr.) 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 


Great Northern 5s, 1973 
Midvale Steel 5s, 1936 

Mon. W. Penn Pub Ser 514s,’53 
Sierra & San Fran. Pr. 5s, 1949 
West Penn Power 5s, 1963 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lnc. 


Baquitabie Building. 120 Breadway 
Telephone Rector 6085-7 
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West Point Mfg. Co. 
Draper Corporation 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. | 
Sierra Pacific Electric Co. | 








Chicago Milwaukee & St. Paul 6s, 1934 


St. Louis & San Francisco 6s, 1928 
Central Mexico Lt. & Pow. Co. 6s Missouri Kansas & Texas 6s, 1932 
Nashawena Mills 


Sagamore Mfg. Co. Commonwealth of Australia 5s, 1955 


Bates Mfg. Co. 
Berkshire Cotton Mfg. Co. 


Naumkeag Steam Cotton Co. 4 EILNER, KING & GOLDMAN 


Butler Mills 
Union Cotton Mfg. Co. 


Membera New York Stock Exchange 





















































Boston & Wore. Street Ry. 414s 57 Exchange Piace, New York Rector 8660 
HOTCHKIN CO. ee 
63 State Street, Boston, Mass. i) ae | 
ate ease. Credta” C fo FEL TH 
————___———— —|| = BPs St. Louis Transit 5s, 1924 
Power Securities | Gover metre Bonds and Certificates 
Corporation Dollar Virginia-Carolina Chem. 
Stocks & Bonds Bonds Old and New Securities 
B ht - Sold - Quoted 
— re | RICH & CLARK Frisco Prior lien 4s 
BILLO & HINRICHS | Members New York Stock FExchanze | 
87 Wali St., N. Y. Phone Hanover 6297 Te). Broad 7280 15 William St., N. Y. 


























SPECIALIST 


Consolidated Gas of N. Y. oungrehy ng ra ¥ : - : NEWBORG & CO. 


Preferred Stock . & Lt. 5s Members New York Stock Exchange 


ia =e Terre Haute Indpls. East. 5s |; ®0 Broadway, New York 
JOSEPH GILMAN Tel. Bowltng Green 9231 
investment Seeurities Chic. Aurora & Elgin 6s & 7s cinean Welsmbene te fankee 








34 Pine St., N. Y. Tel. John 3846 
; - ae Syracuse a Shore & North. 5s { ee ae ek eee eee ae ae 


Aurora Elgin & Chicago 5s 





Unicon Oil of Delaware 
Electric Boat 









































Common Stock : 
BY & CO Lawyers Title & Guarantee 
Sutro Bros. & Co. : pe Raat ae pa 
Members New Yor Exc ” 
120 Broadway sis Rector 735 i a oe A:H- NOLLMAR 
Se PRIVATH WIRE TO BOSTOCK on 2 Rector St. Tel. Whitehall 3150 
JOINT STOCK LAND BANKS GUARANTEED -—— - -- 
Stocks end Bends STOCKS ‘ Cent. Pac. Short Line 4s, 1954 
Nehemiah Friedman & Co.§| OWARD B.SMITH & CO | Long Island Ref. 4s, 1949 
is crc ona “re — ESTABLISHED 1892 -Pitts., Youngs. & Ash. 5s, 62 
roadway, ecw or Members N.Y. zchan wh be , ; 
enon, |) Noss) St. "N.Y. Rector 7889| St. L. San Fran. P. L. 6s, 1928 
— —————————. | Nickel Plate Deb. 4s, 1931 
GLOVER & MACGREGOR Investments | Pennsylvania 4s, 1931 
1008 Commonwealth Bldg. PITTSBURGH, Pa, Securities G., H. & S. A. 1st & 2d. 5s, 31 


U. S. Dairy Products Cerp. | 
Michigan Steel Corp. 6's, 193) UNHAM é, a 
U.S. Refractories 6s, 1942 


; nt Securits 
West Penn Traction Ss . 1966 Incestme curities 


THEODORE PRINCE & CO, 


Afembers New York Stock Exchange, 























Hanover Square New York ' 120 Broadway, N. Y. Tel. Reetor 9830 
New Orl. Gt. North. Ist 5s, 55 | Housatonic RR. 5s Northern Ohio Tr. & Lt. 4s & 5s 
Cin. Ind. & West. 5s, 1965 Erie-Penna. Coll. 4s Consumers Power 514s 
Hud. & Manhattan 41s, 1957 || Atlanta Knox. & Cinn. 4s Consolidation Coal 414s 
Evans. Ind. & T. H. 7s, 1950 || Denver & Salt Lake 5s Fairmont Coal 5s 
Buff. & Susq. Iron 5s, 1926-29 || Vicksb. Shreve. & Pac. p.!.5s Cespedes Sugar 71s 
Det. Tol. & Ironton Ist 5s, 64 ||Georgia & Florida 5s Trinity Building 514s 


Ala. Tenn. & North. 6s 1948 ||Chicago & Alton 3s Provident Loan Society 6s 
Georgia & Florida 5s, 1956 Alabama Tenn. & Northern 5s _ Interstate Window Glass 8s 


Iowa Central 4s, Ctfs. Electric Pow. & Light 2d Pfd. 
WOLFF & STANLEY 


12 Trinity Place, N. Y. SAM’L GOLDSCHMIDT 


Phome 5380-1 2-3 Broad 25 Broad Street 
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R.A. M. & CO.——= 















Bleecker St. & F. Fy. RR. 4s, 1950 New Amsterdam Gas Cons. 5s, ’48 | 
Bkin. City & Newtown RR. 5s, ’39 N. Y. & Richmond Gas Co. Pfd./f| 
Brooklyn Union Elevated 5s, 1950 N. Y. & Q. El. Lt. & Pr. Pf. & Com. | 
BkIn. Q. Co. & Sub. RR. 5s, 1941 Pitts. Shaw. & Nor. 6% Rec. Ctfs. 

C. 1. & Bklyn. RR. 4s, 48, & Stock Standard Gas Light of N. Y. 5s, ’30 | 
Kings County Elev. RR. 4s, 1949 Union Railway of N. Y. 5s, 1942 


W Carnesie Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 


















Counties Gas & Elec. 614% Pfd. 
Counties Gas & Elec. 8% Pfd, 
pesargin Ry. & Power oe Pfd. 
‘Georgia Ry. & Power  Pfd. 
Phila. Suburban G. & E. * Pfd. 









Reed A. Morgan & Co. 
Members of the Phila. Stock Exch. 
West End Trust Bidg., Phtia. 
Telephone—Rittenhouse 3131 




















































— 


Arizona Power 7% Preferred Stock 

























First Mortgage Georgia & Florida 5s, 1956 
Real Estate Bonds Sierra & San Fran. 2nd 5s, 1949 
All Issues—Leading Houses Commonwealth Lt. & Pr. (all issues) 
Bought Sold— Quoted A. P. BARRETT & CO. 
MAY & COMPANY embers Baltimore Stock Exchange 
18 Broad St., N. Y Tel, Hanover 1709 Telephone Charles & Lexi Sts. 
Plaza 1915 Baltimore, 
{ OFFERINGS WANTED Washington Ry. & Electric 4s, 1951 





. Potomac Electric Power 7s, 1941 
Public Service Corp. of N. J. Western Maryland Ry. Equip. 6s 
Underlying Gas & Elec. Bonds Charles Warner Co. 7s, 1929 


OUTWATER & WELLS ||.9-S- WILSON JR. & CO. 


18 Exchange Place JERSEY CITY, N. J. || fombers Baltimore & Now York Stock Bachonges 






































Calvert Building Baltimore, Md. 
‘Phone Montgomey 5488 Phene Plasa 4820 ° 

Union Lumber 6s, ened American Rolling Mill Co. 

ons 
Van Camp Packing 8s, 1941 Early & Daniel Co. 

, Fmance, -0- aA America 

ruen atc 
Blue Lakes Water 6s, 1938 Pennsylvania Water & Power Co. 

rocter jam e oO. 
Nat. Ice & Cold Storage 6s, 1942 eee enes Gan Co. 





Fresno City Water 5s, 1942 WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 



























Cincinnati, Ohio Baltimore, Md. 
Martin Judge, Jr., & Co. 
anon Son Craneiees Got oshange Specialists in 
BAN PRANCISCU Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Specialists in Chicago Surface Lines 
REORGANIZATION All securities 
SECURITIES Bought— Sold— Quoted 


r H. STERN & CO, 2%, Bread Se. Edwin L.Lobdell & Co., Inc. 


NEW YORK 
atombers N.Y. Steck Bachangs. Brood 0400 THE ROOKERY, CHICAGO 























Specialists in Cincinnati Securities | Central Indiana Power 6s, 1947 


W. E. HUTTON & co. Sierra San Francisco 2d 5s & 6s 





MEMBE GEN SENNATI. OHIO Louisiana Power 6s, 1944 
Wew York Stock Exchange OFFICES Amer. Public Service 6s, 1942 
Oilneinnat! Stock Exchange United Gas & Electric 6s, 1945 
Board of Trade media eong FROS 
0 race PY ® 
ew York Cotton Exchange Detroit, Mich 0 T & CO. 
ew York Ourb Association Dayton, Ohio | 115 Broadway, N. Y, Phone Rector 0777 | | 





a ————— ——————————EE — 








Central Indiana Power Co. 6s, 1947 
Commonwealth Power Corp. 5s, 1939 
Georgia Light, Power & Rys. Co. 5s, 1941 
National Power & Light Co. Inc. 7s, 1972 
Nebraska Power Co. 6s, 2022 
Peekskill Lighting & R.R. Co. 5s, 1930 
Penn Ohio Electric Co. 61s, 1938 
Sandusky Fremont & Southern Ry. Co. 5s, 1936 


MCDOWELL, GisBB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting C 
Scranton & Wilkes-Barre Trac. Zorp. 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphia 
Stock Exchanges 





Penn Public Service 5s, 68 & 64s 
Gas & By Products 7s, 1939 
Penna. Elec. Com. & Pfd. Stock 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEELER & CO. 


Member Philadelphia Stock Exchange 
North American Bldg. PHILADELPHIA 


New York Tel ne 
Rector 4901 Wynitehall 1353 




















Indiana 
Service Corp. 
Adj. 3-6s, 2020 
Bought— Sold—Quoted 


Luxey, Buizzarp & Co. 


‘PACKARD BLDG: PHILADELPHIA. 
PHILADELPHIA NEW YORK 


ret /RitTEeNHouse 2424 WHITEMALL 1994 
RACE 3364 CANAL 642677 -8-9 









































Eastern Penna. Ry. Co. 53, 1936 
Monmouth Lighting Co. 5s, 1946 
Watertown Lt. & Pr. Co. 5s, 1959 
United Light & Ry. Co. 5s, 1932 
Ft. Dodge Des M. & So. 5s, 1927 

| Illinois Coal Co. 7s, 1943 
Park’b’g Mar'ta & Int. Ry. 5s, 1942 


SAMUEL McCREERY & CO 


Members New York and areata 
Stock Exchang 
Franklin Bank Building, “Philadelphia 
Private Telepmene to New York, Baltimore 
nd Boston 











BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW VORK © 41) ADELPHIA 
Associated Gas & Electric 
Convertible 61s, Series “A” 
Metropolitan Edison Co. $6 Pfd. 
Van Sweringen Co. Ist 6s, 1935 


BORER & ULLRICH 








TELEPHONE HANOVER 9460 
Privase Telephone to Boston and Philadelphia 








421 Chestnut Street 
| PHILADELPHIA 
N Y. Tel. Canal 7364 
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Lehigh Valley RR. fr eenanon 4\4s & 6s 
Edison Elec. Co. Lancaster Ist 5s, '43 
Monongahela West Penn. Pub. Serv. 
Ist 54s, 1953 

Phila. Rapid Tran. Coll. 5s, 1957 
Girard Craftsman Club Ist 6s, 1933 
Fox Phila. Bldg.Leaseh'd 6 !4s, '30-’45 
Phila. Electric Co. 4s, 5s, 5'4s, 6s 
Assoc. Gas & Elec. $7 Div. Ser. Pfd. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canali 8437. 


OFFERINGS WANTED 
Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


86284 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 











United Public Utilities Company 
Common and Preferred 

Standard Tank Car Company 
Common and Preferred 

Clifton Oil & Gas Company 


Common and Preferred 


GEORGE N. FLEMING 


21 Lafayette Building Philadelphia 
Telephone Lombard 6414 
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Specialists in 


Alabama Traction, Light & Power 
5s, 1962 


Southeastern Power & Light 
New Common Stock (When Issued) 
Option Warrants (When Issued) 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven ge Liberty 8269 


Ohicago— Mi) waukee—London—Liverpoo 
Private Wires to Principal Markets of Untted Sales « Sas Canado 














120 Broadway, New York 





WE OFFER 


10,000 Jones & Laughlin Steel Corp. Ist 5s, 1939 
25,000 Union Steel Corp. Coll. Tr. 5s, 1952 
50,000 United States Steel Corp. Ist 5s, 1951 


J.6€.GOLMES &CO. - 


Members New York and Pittsburgh Stock Ezchanges 


Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 

















Spectalists in 
Public utility 


Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Correspondents of Aldred & Co. 


“= 


Pub.Serv.Corp. of N.J., all issues 
Pitts. Trac. Co., all issues 
Water Companies Bonds 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
N. Y. Telephone, Rector 4046-4049 




















American Gas Co. 6s, 2016 
Appalachian Power 6s, 2024 
Central lowa Pow. & Lt. 6s, 1944 
Elec. Co. of New Jersey 5s, 1947 
Metropolitan Power Co. 6s, 1953 
Penna. Elec. Corp. 6s & 64s 


Phila. Sub. Gas & Elec. Co. issues 
United Gas & Electric 6s, 1945 


PARSLY. BROos. & Go. 


Adembers Philadel Exchange 
ai Chestnut St. _— delphia 
. Phila. Ritt 0600 N.Y. Hanover 54 5450 








Tide Water Power 7s, 1937 
Cont. Gas & Elec. 6)4s, 1964 
Indiana Service Adj. 6s, 2020 
Consolidation Coal 414s, 1934 


Gerstley, Sunstein & Levy, Inc. 


213 South fy St., |, Ses CO AO PHIA 
— >. Vorke hec Rector 9801 














Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


147 South 4th St,. Philadelphia, Pa. 
Tel. Lombard 41-72 


4 











Duluth Street Railway’ Company 
General Mortgage 5s, 1930 
Minneapolis Terminal 

ist 3s, 1950 
| Pillsbury Flour Mills Company 


Central Power & Light 6s, 1954 
Continental Gas & Elec. 6s, 1964 
Continental Gas & Elec. 7s, 1954 

Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Nor. States Pow. Com. and Pfd. 
Shaffer Oil & Refining 6s, 1929 

Shaffer Oil & Refining Preferred 
Sierra & San Francisco 2nd 5s, ’49 
Standard Gas & Electric 7% Pfd. 
Standard Pow. & Lt. Com. & Pfd. 
West. States G. & El., Com. & Pfd. 


7% Notes, 1933 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 











St. Louis Transit 5s i 
Nugent Realty 6s 
E. St. Louis & Int. Water 5s & és 


STIX _& Co, 


ar 
SAINT LOUIS 














809 OLIVE ST. 

) INC. ) TEXON OIL & LAND 
ies on Group No. 1 
111 Bromdiwey 831 So. La Salle St. Group No. 2 


poeta 
Dime Sune "BL. Bidg. 14 te Street 


Private Wires to 
Chicago and Boston 


GEORGE NELSON 


Hanover 2687-68 185 Broad St., New York 




















Hudson County, N. J. 
414% Bonds 


8.JjJ. Van Ingen & Co; 


46 Cedar Street 
New York 


ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Members St. Louis Stock Exchange 
Security Bldg. St. Louis, Mo. 























Chic. Mil. & St. Paul Gen. 4s, 1989 
Cent. New England Ist 4s, 1961 
Ches. & Ohio Gen. 4}4s, 1992 
Caro. Clinch. & Ohio Ist 5s, 1938 
Virginia Ry. Ist 5s, 1962 


Central Illinois Lighting 5s, 1943 
Interstate Power 6s, 1944 

Illinois Elec. Power 6s, 1943 
Illinois Power 5s, 1933 
Southwestern Gas & Elec. 5s, 1932 
Kansas City Terminal 4s, 1960 Associated Gas & Elec. 64s, 1954 
Detroit Tunnel & Term. 4!4s, 1961 National Public Serv. 6'4s, 1955 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Whitehall 4900 Direct private wire to Chicago 


~ 8, 
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Paige Detroit Motors Pfd. 


NEW YORK PITTSBURGH 





Detroit Sesurities 


Direct Private Wire to Detroit 
Timken Detroit Axel Com. & Pfd. 


Edmunds & Jones Com. 
Bond Department 


Post & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


Direct Private Wire System 








Parke Davis 
Motors Products 
& Pfd. 


NEWARK MONTREAL 


























Witherbee Sherman 6s, 1944 
Martell Mills 7s, 1937 


Coeur D’Alene & Spokane Ry. 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 


















PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


ffRUE-WeBBER & G: 
| INVESTMENT BONDS 


231 SOUTH LA SALLE ST CHICASO 




















N. O. Public Service-_--_----- 44s 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry__-------- 6s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 











TAX ANTICIPATION NOTES 


We carry a good list of short term Oounty and 
unicipal notes at all times available for nks 
d investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes is exempt from the 
Federal Tax up to 12%% and they make a very 
attractive short term investment in comparison 
with commercial paper. 


Inquiries invited. 





H.W. NOBLE & CO. 


The Oldest House tn Michigan 
Dime Bank Bldg., DETROIT 


DETROIT 
SECURITIES 

















R. S. DICKSON & CO, 
40 Exchange Pl,, N.¥.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N- C. 
Greenville, S. C. 
4 Members New York Stock Exchange 
5 Nassau Street New York! 
Phone Rector 6540 
Specialists 
Bank and Insurance 




















' Company Stocks 
fran S.THOMAS,M r.Bank Stock Dept. 











Pathe Exchange 
Bonds and Warrants 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange Pl., N.Y. Tel. Hanover 0888 








Guaranty Trust Co. 


R. W. P. Barnes & Co. 


Tel. Rector 1634 111 Broadway, N.Y. 








AMERICAN LAUNDRY 
MACHINERY CO. 


The world’s largest manufacturer of 
power laundry equipment. 
Our analysis of the common stock 


will be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Bldg., CINCINNATI 














General Gas & Electric 
Certificates 
Southeastern Power & Light 
New Common (W. I.) 
Electric Investors 
10% Paid 
CHURCHILL & THOMPSON 


Public Utility Securities 
1i1 Broadway, New York. Phone Rector 4084 


Pacific States Lumber Co. 8s 
San Francisco-Sacramento RR. 6s 





Imperial Calif. Irrig. Dist. 5s,5'5s,6s 
Utah Idaho Sugar 7!%s 


F. M. Brown & Co. 


Ist National Bank Building 
SAN FRANCISCO, CAL. 





Underlying 
Railroad 
Bonds 








WOOD, STRUTHERS & CO} 


5 Nassau Street 
NEW YORK 

















Caldwell & Company 


SOUTHERN MUNICIPALS 


Rasheilie Chavsaneege, Ba 8. Sees By. 
Nashville & Decatur 

Nashville Rallway & Tens Oe. Securities 
NASHVILLE, TENN, 216 Unioe Streer 






































PHILADELPHIA 
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€.W.ZlarksCo. 


BANKERS 





$21 Chestnut St., Philadelphia 
Established 18327 


Members New York and Philadelphia 
Stock Exchanges 


— | 
BoLes & WESTWOOD 


Members Phila. Stock. Exchange 





INVESTMENT 


SECURITIES 
=~ 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 


EE 


























WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 











PAUL & CO. 


267-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fember Philadephia Siost Eschanee 
PENNA. TAX FREE BONDS 





WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co, 
and 
Consolidated Water Co. of Uties 
















Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 
60 Wall Street, New York 














Mohawk Valley Investment Cory 


UTICA 








207 So, Fifteenth Street, Philadeiphia 


_ 
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nebaum Sons | 
estment Company 


Safe Investments Since 1858 
@. BE. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Saitable Investments for Banks, Insur- 
eames Companies, Estates and Individuals 
and Recommended by the 
SLDEST BANKING HOUSE IN CHICAGO 





























We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 
COMPANY 


72 W. Adams St. 4368 Broadway 
CHICAGO 
| Bow sscan-a Milwaukee Indianapolis 


























Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 























Hoactanp, Atitum & (0. | 








Established 1909—Incorporated 
Investment Securities 


NEW YORK CHICAGO 


HI 


LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 





























111 West Washington Street 
Chicago 


A. O. Slaughter & Co. 


Members 
Rew Yerk Stock Exchanges 
Ohicage Stock Excha 
Chicage Board ef Trade 


18 WEST MONROE STREET 
CHICAGO, ILL. 











a eee 


|GARARD x co. 


Investment Securities 
YS 
39 So. La Salle St. Chicago 














LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
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A.G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 
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Laie SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 


First Wisconsin Nat’l Bank Bldg., Milwaukee 











BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 








609 OLIVE ST., 


E 


ST. LOUIS 


LLLP 


J. Herndoa Smith Charles VW. 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
ST. LOUIS, 


DW. G. PLATT M 
OLIVER B. HENRY 


MISSOUR! 


\. WALDHEIM 


Waldheim-Platt & Co., Inc. 


Capital $500,000.00 


BONDS 
Merchants-Laclede Bldg. 


St. Louis 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 

















CHICAGO 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANL 
CORPORATION BONDS 








BASH VILES 


row PDDPDP DPM LL LISS 


American Nationai 
Company 
NASHVILLE, TENN. 


ReHroad and Corporation Securities 
Tennessee Municipal Bond 
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HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing 


Grand Rapids 














HARRIS, SMALL & Co. 
.150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Ino. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Exchange 
Pomobscot Bidg. - DETROIT - Cherry 8688 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stcek 
We Inette Inquirtes 


DETROIT 
adembers Detroti Stock Eschango 











Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





WHITTLESEY. 
McLEAN & CO. 


Wunicipal and Corporation Bonds 


Members Detreit Steck B 


xchange 
: emobscot Building DETROIT 





LIVINGSTONE, HIGBIE & CO. 


Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 





beecowictnneeees 
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THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 811 to 819 
HOTEL STATLER 


CLEVELAND 





Listed Unlisted Inactive 


Stocks & Bonds 
ALBERT FOYER 


Leader News Bidg. CLEVELAND, 
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Gross Income. 
Operating Expenses, etc 


Losses on Expired Leases, etc- 
Bond Interest 





General and Administrative Expenses i a a a 


Net Profit before providing for usual depreciation & depletion 


SUPERIOR OIL CORPORATION 


Consolidated Profit & Loss Account for ()uarter 


Ended June 30th, 1925. 


. $381,567.66 

. $134, 903. 73 

49,721.65 

35,306.41 

16,108.74 
— 236,040.53 


$145,527.13 

















Less—Depreciation of Plant and Equipment_-.___-._-_-- $138,509.94 
Depletion of Oil Reserves. --------.------------- 127,081.37 265,691.31 
Net Loss for Quarter Ended June 30, 1926._.______.-....-.---- _$120, 064. 18 
SURPLUS 
Datiels Ane tet, SHG cic cwsadensxacivivaseci $2,370,054.59 
New Loss for Quarter ended June 30, 1926____- 120,064.18 
ee OS $2,490,118.77 
r — Fo og ON eo OE a ae 
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AuGUST 14TH, 


1925 





INTERNATIONAL SECURITIES TRUST 


OF AMERICA 
Quarterly divi lends have been declared as follows: 
7% Preferred Shares....... $1.75 
62% Preferred Shares...... 1.622 
% Preferred Shares 1.50 
Common Shares........... -70 


Payable September 1st, 1925 to stockholders of 
record at the close of business, August 21st, 1925. 


ne Ge. Os Nasu, Secretary 


Fi 


i 
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Head Office: 
LONDON, E.C. 3. 





Over 1,650 Offices in England & 
Wales, and several in India, 
Burmah and Egypt. 








(3lst December, 1924.) ($5=21,) 
DEPOSITS, &c. $1,707,171,660 
ADVANCES, &c. $823,571,655 


MTUETERTATRATORIGHLOTOLCGT ESOS AAALEGUETONURUQN 





The Bank has Agents and 

Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bask of London & South America Ltd. 
Lieyds & Nationa! Provincial Foreign Bank Ltd. 
The Nationa! Bank of New Zealand, Ltd. 
Bank of British West Africa, Ltd. 

The British Italian Banking Corporation, Ltd 
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PLEDGE 


We are dedicated to 
good workmanship, 


courteous service— 











prompt deliveries and 
: 





“our best” to every 
\] customer. 


peveeeaneeneerens 


le 
| TELEPHONE VAN BUREN nyonll 
; 
IB) 


: BANKNOTE COMPANY 


BI 

| 

; FREDR.ESTY, Presipent 
|| BONDS AND STOCK CERTIFICATES 
| 
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ENGRAVED ORPRINTED | 
319-33! NORTH ALBANY AVE. | ij 


CHICAGO, ILLINOIS 
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Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine. 


618 Common Street 
NEW ORLEANS 











PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. . 


73 West 
Chicago, 





MIDDLE WEST 
UTILITIES CO. 


Suite No. 1506 
Adams St. 
Illinois 

















Disidends 
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MARTIN-PARRY CORPORATION. 


of Fifty Cents ($.50) 
sack of the corporation, P 
1925, to stockholders o 

1925. The Transfer Books will not be cloved. 





The gross sales are practically the same 

as last year. Net earnings have decreased, 

| principally due to changing from wooden 
| to metal ies and the unusual competitive 
’ 
| 


| Small made the following statement: 


conditions in the industry at present. 


F. M. ee President 
New Yerk. July 23rd, 192: 
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The Board of Directors of the Martin-Parry 

oration has this day declared a dividend 
a share on the capital 
ayable September Ist, 
record August 15th, 


Regarding the reduction of dividend, President 





Nebraska Power Company 
Preferred Stock Dividend No, 33. 

The regular quarterly dividend of 134 % 
| the Preferred Stock of Nebraska Power C ompa 
nee beam declared for payment September 
19 
close of business August 17, 1925. 

8S. E. SCHW EITZER, Treasurer. 


on 
ny 


1, 


preferred mane aee of record at the 





Associated Gas & Electric 
Company 


61 Broadway, New York 





THE J.G, WHITE MANAGEMENT 
CORPORATION 


$38 Liberty Street, New York 
MANAGERS, 
$6 Dividend Series Preferred Stock 


The Board of Directors of Associated Gas 
and Electric Company, at a meeting held 
August 5, 1925, declared the regular quar- 
terly dividend of $1.50 per share on its 86 
Dividend Series Preferred Stock, yable 
September 1, 1925, to stockholders of record 
at the close of business August 10, 1925. 

dividend was also made payable in 
Class A Stock at the rate of four and one-half 
hundredths of one share of Class A Stock for 
each share of $6 Dividend Series Preferred 
Stock held. On the basis of $40.00 per share 
for the Class A Stock, the stock dividend is 


equivalent to a “ roximately $1.80 per share, 
or at the rate o f; 


7.20 per share per annum. 
Stockholders may obtain payment in 
stock at the rate above stated by request de- 
livered to the Seaboard National Bank, 115 
Broadway, New York City, prior to August 
20, 1925. 

Stockholders may, upon order delivered to 
the Seaboard National Bank, purchase suff- 
cient additional scrip to complete a full 
share, or sell their scrip, at the rate of $1.00 
above or below res pectiv ely, the last sale price 
of Class A Stock on Ge ‘day preceding the 


receipt of suc h order 


M. C. O’ KEEFFE, Secretary. 














Southwestern Power & Light Co. 
Preferred Stock Dividend No. 51, 








The regular quarterly dividend of one ‘and three 
quarters per cent (1% %) on the Preferred Stock 
of Southwestern Power & Light Company has 
been declared for payment on September 1, 1925, 
to stockholders of record at the close of business 


August 15, 1925. 
A. C. RAY, Treasurer 
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Dividends - 
CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 117. 

At a Meeting of the Board of Directors held to- 
day, the following Dividends were declared: 

On the Preference Stock, two per cent for the 
half-year ended 30th June last; 

On the Common Stock, two and one-half per 
cent. for the quarter ended 30th June last, from 
railway revenues and Special Income. 

Both Dividends are payable Ist October next 
to Stockholders of record at three p. m. on lst 
September next. 

By order of the Board. 

ERNEST ALEXANDER, Secretary. 

Montreal, 10th August, 1925. 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of 
$2.00 per share on the Preferred Stock 
anda Quarterty Dividend of 
$2.50 per share on the Common Stock 
of this Company have this day been declared 
ayable on Thursday, October 1, 1925, to stock- 
olders of record at 3 P. M. Tuesday, September 


» 1925. 
1,1920.  eDWARD G. SMITH, Treasurer. 
New York, N. Y., August 13, 1925. 
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The Brooklyn City Railroad Company 
168 Montague St., Brooklyn, N. Y. 
DIVIDEND NO, 249. 

The Board of Directors has this day declared 
a quarterly dividend of twenty (20) cents pe 
share on the outstanding full shares of capital 
stock, payable September 1, 1925, to stockhold- 
ers of record at the close of business on August 
15, 1925. The fractional shares of capital stock 
will not receive this dividend unless exchanged for 
a full share on or before August 15,1925. Trans- 
fer books will not be closed. 
August 10, 1925. 
GEO. W. JONES, Treasurer. 


READING COMPANY. 
General Office, Reading Terminal. 
Philadelphia, August 13, 1925. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of one 
per cent. (1%) on the First Preferred Stock of 
the comoes r, to be paid on September 10, 1925, 
to stockholders of record at the close of business 
August 24, 1925. Checks will be mailed to stock- 
holders who have filed dividend orders with the 


‘Treasurer. 
JAY V. HARE, Secretary. 


MIDDLE WEST UTILITIES COMPANY, 
otice of Dividend on 
Prior Lien Stock. 

The Board of Directors of Middle West Utili- 
ties Company has declared the regular quarterly 
dividend of One Dollar and Seventy-Five Cents 

$1.75) upon each share of the outstanding Prior 

en Capital Stock, payee September 15, 1925, 
to all Prior Lien stockholders of record on the 
company’s books at the close of business at 5:00 
o'clock P. M. August 31, 1925. 

EUSTACE J. KNIGHT, Secretary. 














BROOKLYN Eoison Company 


Brooklyn, N. Y 
102nd Consecutive Dividend 


The Board of Directors at a meeting held 
July 28th, 1925, declared a regular 

uarterly dividend of $2.00 a share on 
the capital stock of the Company out- 
standing, payable September |st, 1925, to 
stockholders of reeord at 3 P. M. on 
August l4th, 1925. 


Checks for the above dividend will be 


mailed 


E. A. BAILY, Treasurer 








International 


Combustion Engineering Corporation 


Dividend No. 19 

A dividend of fifty cents per share has been 
declared on the capital stock of this Corporation 
payable August 31st, 1925, to stockholders of 
— at the close of business on Auguss 18th 
925. : 
George H. Hansel, Treasurer 
New York, July 30, 1925 





PORTLAND ELECTRIC POWER COMPANY. 
Dividend No. 8 on Second Preferred Stock. 
The Board of Directors of the PORTLAND 

ELECTRIC POWER COMPANY has declared 

a dividend of 144% ($1.50 per share) upon the 

Second Preferred stock of the Company, payable 

September Ist, 1925, to stockholders of record at 

the close of business August 18th, 1925. Checks 

will be mailed. 
G. L. ESTABROOK, Secretary. 





AMERICAN POWER & LIGHT CO. 

71 Broadway, New York. 
COMMON STOCK DIVIDEND NO. 51. 
The regular quarterly dividend of $.25 a share 

has been declared on the Common Stock of the 

American Power & Light Company for payment 

September 1, 1925, to Common Stockholders of 

record at the close of business August 15, 1925. 
A. C. RAY, Treasurer. 





THE FOUNDATION COMPANY 


COMMON DIVIDEND 
A quarterly dividend of $2.00 per share on the 
outstanding common stock of the above company 
has been declared, payable September 15th, 1925, 
to stockholders of record at the close of business 
September Ist, 1925. 
RALPH DALTON, Secretary.% 
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Investigated and 
Approved Investments 


NVESTIGATION and analysis of bonds, so 
thorough as to satisfy the most cautious in- 
vestor and give the final assurance of safety, is 
the cardinal principle of S. W. STRAUS & CoO. 


Every issue of Straus Bonds, whether secured 
by property in New York or San Francisco, 
Toronto, Canada, or Dallas, Texas — wherever 
it may be in the wide field of Straus operations 
—has the same exhaustive investigation. Then, 
only, may it receive the stamp of approval of a 
lending organization unique in its character 


and unequalled in its specialized knowledge 
and experience. 


This organization, with offices in all principal 
cities, constantly is investigating city properties 
upon which loans are desired, and selecting and 
offering to the public only the best first mort- 
gage bond issues. 


The thoroughness with which this House con- 
ducts its investigations is best attested by its 
record of forty-three years without loss or delay 
in payment to any investor. 


Write today for list of current investments 
yielding 6%, or even better — with Straus Safety. 
Ask for 


BOOKLET H-1502 





The Straus Hallmark on a bond stamps it at 
once as the premier real estate security. 


S. W. STRAUS & CO. 











Established 1882 w Investment Bonds Incorporated 


STRAUS BUILDING 


565 Fifth Ave. at 46th Se 
New YorK 


STRAUS BUILDING 
79 Post Street 
SAN FRANCISCO 


STRAUS BUILDING 
Michigan Ave. at Jackson Blud 
CHICAGO 






43 YEARS WITHOUT LOSS TO ANY INVESTOR 








ao 
‘ 





1925—S, W. S. & Co., Inc 
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UNITED CIGAR STORES CO. OF AMERICA 


Common and Preferred Dividends 





The Board of Directors has this day declared the following regular 
quarterly dividends. 


On the Preferred Stock, a dividend (No. 52) of 1%% payable 
September 15, 1925, to stockholders of record at the close of busi- 
1ess on September 1, 1925. 


On the Common Stock, a cash dividend (No.52) of 2%,and a stock 
ividend of 144% payable in common stock on September 30,1925 
0 stockholders of record at the close of business on Septembc: 

15, 1925. 


The stock books will not be c' 
GEORGE WATTLEY 


Treasurer 
Dated August 14, 1925 
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Virginia-Carolina Chemical Company 
Reorganization 


To the Holders of the following Bonds, Obligations and Stocks of Virginia-Carolina Chemical Company: 
a) First Mortgage Twenty-Five-Year Seven Per Cent. Sinking Fund Gold Bonds, Series A; 


(b) Fifteen-Year Seven and One-Half Per Cent. Sinking Fund Convertible Gold Bonds, Series A, (which 
term includes Scrip Certificates for fractions of said Bonds ; 


c Bank Indebtedness; 

d) Trade Indebtedness and General Claims; 
e) Preferred Stock; 

f; Common Stock; and 


To the Holders of 7°, Cumulative Preferred Stock of The Consumers Chemica! Corporation: 


A Plan and Agreement, dated August 10, 1925, for the reorganization of Virginia-Carolina Chemical Company 
has been adopted and is being promulgated by the undersigned Reorganization Managers constituted under 
said Plan and Agreement. The several committees whose names are subscribed to notices printed herewith 
have also approved said Plan and Agreement and recommended its acceptance by their respective depositors and 
by the holders of bonds, obligations and stocks which they respectively are organized to represent. 

The Bank Creditors’ Committee, whose notice is printed herewith, has called for the assignment to it and the 
deposit with its Depositary, The Farmers’ Loan & Trust Company, 22 William Street, New York City, before 
the close of business on September 25, 1925, of the notes or other evidences of the claims of the banks which 
have heretofore subjected the same to the agreement under which said Committee was constituted. Any holders 
of such notes or other evidences of claims not heretofore subjected to such agreement, may become parties to 
said Plan and Agreement by the assignment of the same to said Committee and the deposit thereof with said 
Depositary before the close of business on September 25, 1925. The Committee is mailing to such creditors 
forms of assignment. 

The Committee representing Trade Indebtedness, whose notice is also printed herewith, is mailing to the 
holders of such indebtedness forms of assignment to said Committee of their respective obligations, so that said 
Committee in behalf of such creditors and as their agent may deposit the instruments evidencing the same under, 
or otherwise assent in their behalf to, said Plan and Agreement in the manner therein provided. Such creditors 
may become parties to and participate in the benefits of said Plan and Agreement by executing such assignments 
and returning the same, together with the instruments, if any, evidencing their obligations, to the Depositary 
of said Committee, The Chase National Bank of the City of New York, No. 57 Broadway, New York City, 
N. Y., before the close of business on September 25, 1925. 

Holders of bonds and stocks of Virginia-Carolina Chemical Company, listed below, who have not heretofore 
deposited their said bonds and stocks with the respective depositaries of the committees whose notices are printed 
herewith may become parties to said Plan and Agreement by depositing their said bonds and stocks with the 
depositaries under the respective deposit agreements, as follows: 


DEPOSI TARY: FOR: 
Central Union Trust Company of New York, 
80 Broadway, New York City. First Mortgage Twenty-Five-Year7% Sinking Fund 
The First National Bank of Richmond, Gold Bonds, Series A. 
Richmond, Va. 
Bankers Trust Company, Fifteen Year 744% Sinking Fund Convertible 
16 Wall Street, New York City. Gold Bonds, Series A. 
The Equitable Trust Company of New York, Preferred Stock. 


37 Wall Street, New York City. 


The Chase National Bank of the City of New York, Common Stock. 
57 Broadway, New York City. 


Holders of 7° Cumulative Preferred Stock of The Consumers Chemical Corporation[may become parties 
to said Plan and Agreement by depositing their stock with The Seaboard National Bank of the City of New 
York, 115 Broadway, New York City, N. Y., the Depositary designated by the Reorganization Managers for 
such purpose. Such holders shall, upon such deposit, receive in respect of the shares of stock so deposited cer- 
tificates of deposit of said depositary. 

Holders of certificates of deposit of any of the above named depositaries representing the said bonds and 
stocks who shall not exercise the right of withdrawal, if any, under the respective deposit agreements under 
which such certificates of deposit were issued, as stated in the notices printed herewith, in the event that said 
Plan and Agreement shall become binding and conclusive upon them, will become parties to said Plan and 
Agreement without the issue of new certificates of deposit. 

All bonds deposited must be in negotiable form or accompanied by proper instruments of assignment in 
blank for transfer with signatures guaranteed and must be accompanied by such certificates, if any, as may be 
required under federal or state laws. All stock certificates must be properly endorsed in blank for transfer or 
accompanied by proper assignments in blank duly executed with signatures guaranteed and in either case properly 
stamped for transfer. All said First Mortgage Twenty-Five-Year 7% Sinking Fund Gold Bonds must bear or 
be accompanied by all unpaid appurtenant coupons payable on or after June 1, 1924, and all said Fifteen-Year 
7% Sinking Fund Convertible Gold Bonds must bear or be accompanied by all unpaid appurtenant coupons 
payable on or after July 1, 1924. 

Deposits of Bonds, Obligations and Stocks must be made before the close of business on September 
25, 1925, after which no deposits will be received except upon such terms and conditions as the Re- 
organization Managers may determine. 


Copies of said Plan and Agreement may be obtained from any of the above named depositaries or from 
the Secretary of the undersigned Reorganization Managers. 


Dated, New York, August 11, 1925. BLAIR & COMPANY, INC., 
CHARLES 4; REYNOLDS. Secretary HALLGARTEN & COMPANY, 
CHASE SECURITIES CORPORATION, 


HORNBLOWER, MILLER & GARRISON, } 
RUSHMORE, BISBEE & STERN. THE EQUITABLE TRUST COMPANY OF NEW YORK, 


Counsel. Reorganization Managers. 
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To the Holders of Certificates of Deposit for, and teed. First Mortgage Twenty-five-Year Seven 
Per Cent. Sinking Fund Gold Bonds, Series A, of Virginia-Carolina Chemical Company: 


A Plan and Agreement dated August 10, 1925, for the reorganization of Virginia-Carolina Chemical Company has been approved and 
adopted by the undersigned as the Committee constituted under the Deposit Agreement dated March 3, 1924, between holders of bonds 
of the above issue becoming parties thereto as therein provided and the undersigned as a Committee. A copy of said Plan and Agreement 
s been lodged with Central Union Trust Company of New York, one of the depositaries under said Deposit Agreement. The Com 


ttee recommends the acceptance of said Plan and Agreeme ent by all holders of the above mentioned bonds and certificates of deposit 


Holders of such bonds not now deposited under said Deposit Agreement may become parties to and participate in the benefits of said 
Plan and Agreement by depositing their bonds in negotiable form, before the close of business on September 25, 1925, with either of the 
depositaries of the Committee, namely: in New York, with Central Union Trust Company of New York, 80 Broadway, New York City; 


ind in Richmond. Virginia. with The First National Rank of Richmond For all bonds se deposited, said depositaries will issue certificates 
of deposit under said Deposit Agreement The certificates of deposit of Central Union Trust Company of New York for bonds deposited 
under said Deposit Agreement are listed on the New York Stock Exchange. Holders of such certificates of deposit who desire to accept 
said Plan and Agreement of reorganization need take no affirmative action. Any present holder of such a certificate of deposit who does 
not desire to accept said Plan and Agreement may %on or before September 10, 1925, withdraw from said epee Agreement by sur 
rendering to the depositary by which his certificate of deposit was issued, on or before such last mentioned date, such certificate of deposit 
with a properly executed transfer thereof, if registered, and by paying to such depositary at the time of boner surrender of his certificate 
of deposit his ta share of the sum fixed by the undersigned Committee for its compensation and expenses, together with the amount, 
if any, advanced on account of the June 1, 1924, installment of interest, with interest thereon at six per cent. per annum from June 3, 


1924, (if the amount of such advance has not already been repaid); and, upon such withdrawal, shall be entitled to receive bonds to the 
amount represented by his certificate of deposit and shall cease to have any rights under said Deposit Agreement. All depositors who 
do not withdraw from said Deposit Agreement as aforesaid will be conclusively and finally deemed for ail purposes to have irrevocably 
waived such right of withdrawal and said Plan and Agreement will be binding on all depositors who do not so withdraw, all of whom will 
be conclusively and fit ally deemed to have assented to said Plan and Agreement and the terms thereof whether they receive actual notice 
or not, and be irrevocably bound and concluded by the same 


Dated, New York, August 11, 1925. 


CHARLES E. SIGLER, Secretary, GEORGE W. DAVISON, Chairman, 
80 Broadway, New York City. PHILIP STOCKTON, 
LARKIN, RATHBONE & PERRY, Counsel WALTER M. BENNET, 
Depostaris AA ym 
alicia reatiiie'danthamn cemetery deah wxibtek witdaees , , 
ENTRALI NI »N TRUST COMPANY OF NEW YORK FREDERIC W, SCOTT, 
THE FIRST NATIONAL BANK OF RICHMOND, JAMES C. FENHAGEN, 


Richmond, Virginia. Committee. 




















To the Holders of Certificates of Deposit for, and undeposited, Fifteen-Year Seven and One-Half Per 
Cent. Sinking Fund Convertible Gold Bonds, Series A, (including Scrip Certificates for fractions of 
said Bonds), of Virginia-Carolina Chemical Company: 


A Plan and Agreement dated August 10, 1925, for the reorganization of Virginia-Carolina Chemical Company has been approved and 
adopted by the undersigned as the Committee constituted under the Deposit Agreement dated March 3, 1924, between holders of bonds of 
the above issue becoming parties thereto as therein provided and the undersigned as a Committee. A copy of said Plan and Agreement 
has been filed with Bankers Trust Company, 16 Wall Street, New York City, the Depositary under said Deposit Agreement. The 
Committee recommends the acceptance of said Plan and Agreement by all holders of the above mentioned bonds and certificates of de- 
posit therefor. 


Holders of such bonds not now deposited under said Deposit Agreement may become parties to and participate in the benefits of said 
Plan and Agreement by depositing their bonds in negotiable form, before the close of business on September 25, 1925, with Bankers Trust 
Company, 16 Wall Street, New York City, the Depositary of the Committee. For all bonds so deposited, said Depositary will issue 
certificates of deposit under said Deposit Agreement. Holders of certificates of deposit issued in respect of bonds heretofore deposited 
under said Deposit Agreement who desire to accept said Plan and Agreement of reorganization need take no affirmative action. Any 
present holder of such a certificate of deposit who does not desire to accept said Plan and Agreement may on or before September 10, 
1925, withdraw from said Deposit Agreement by filing with said Depositary written notice of his dissent therefrom and of his desire to 
withdraw and upon surrendering to said Depositary on or before such last mentioned date such certificate of deposit, with a properly ex 
ecuted transfer thereof, if registered, and by paying to such Depositary at the time of such surrender of his certificate of deposit bis 
pro rata share of the sum fixed by the undersigned Committee for its indebtedness, obligations, liabilities, compensation and expenses; 
and upon such withdrawal shall be entitled to receive bonds to the amount represented by his certificate of deposit and shall cease to 
have any rights under said Deposit Agreement. All depositors who do not withdraw from said DepositAgreement as aforesaid will be 
conclusively and finally deemed forall purposes to have irrevocably waived such right of withdrawal and said Plan and Agreement will 
be binding upon all depositors who do not so withdraw, allof whom will be conclusively and finally deemed to have assented to said 
Plan and Agreement and the terms thereof, whether or not they receive actual notice, and be irrevocably bound and concluded by the 
same. 

Dated, New York, August 11, 1925. 
A. A. TILNEY, Chairman, 
BERTRAM CUTLER, 
JOHN H. MASON, 
HERBERT FLEISHHACKER, 


E. E. BEACH, Secretary, T. EDWARD HAMBLETON, 
16 Wall Street, New York City. W. E. STANLEY, 
COLEMAN WORTHAM, 
WHITE & CASE, Counsel. Committee. 
Depositary 


BANKERS TRUST COMPANY, 
16 Wall Street, New York City. 





















To the Holders of Bank Indebtedness of Virginia-Carolina Chemical Company: 


A Plan and Agreement dated August 10, 1925, for the reorganization of Virginia-Carolina Chemical Company has been approved and 
adopted by the undersigned as a Committee estiianed under a Bank Creditors’ Agreement dated March 1, 1924, between certain 
holders of bank indebtedness of Virginia-Carolina Chemical Company becoming parties thereto as therein provided and the undersigned 
as a Committee. A copy of said Plan and Agreement has been filed with The Farmers’ Loan & Trust Company, 22 William Street, 
New York City, N. Y., the Depositary designated by said Committee in the exercise of the powers conferred upon it by said Bank 
Creditors’ Agreement A copy of said Plan and Agreement will be mailed by the Committee to each holder of bank indebtedness who 
has subject his indebtedness to said Bank Creditors’ Agreement, together with a notice of the fact of the adoption and approval thereof 
by the Committee. The Committee recommends the acceptance of said Plan and Agreement by all holders of said bank indebtedness. 

Any holder of such bank indebtedness heretofore subjected to said Bank Creditors’ Agreement, who does not desire to accept said 
Plan and Agreement, may on or before September 11, 1925, withdraw from said Bank Creditors’ Agreement in accordance with the terms 
thereof upon payment to the Committee of such amount as the Committee may fix as the pro reta share of such holder of the compensation 
andexpenses, indebtedness and liabilities of the Committee to the date of such withdrawal. All holders of bank indebtedness who have here 
tofore subjected their indebtedness to said Bank Creditors’ Agreement and who shal! not withdraw from such Bank Creditors’ Agree 
ment in the manner therein provided must assign to said Committee and deposit with its Depositary, The Farmers’ Loan & Trust Com 
pany, 22 William Street, New York City, before the close of business on September 25, 1925, all notes or other evidences of their claims. 
Any holders of such notes or other evidences of claims not heretofore subjected to said Pank Creditors’ Agreement may become parties 
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VIRGINIA-CAROLINA CHEMICAL CO. REORGANIZATION—(Concluded) 





to said Plan and Agreement by the assignment of the same to said Committee and the deposit thereof with said Depositary before the 
close of busine on September 25, 1925 The Committee is mailing proper forms of assignment Al] said notes or other evidences 
of indebte ness hall on the deposit thereof be in negotiable forrn or properly endor em } blank for transfer and for all such notes or 
other evidences of indebtedness © deposited, said Depositary will i ie certificates of deposit under said Bank Creditors’ Agreement. 
All holders of bank indebtedness who do not withdraw from said Bank Creditors’ Agreement as aforesaid, will be conclusively and finally 
deemed for all purposes to have irrevocably waived such right of withdrawal, and id Plan and Agreement will be binding on all holders 
thereof who do not so withdraw, all of whom will be conclusively and finally deemed to have assented to said Plan and Agreement and 
the terms thereof, whether they receive actual notice or not, and be irrevocably bound and concluded by the same. 
Dated, New York, August 11, 1925 
; JAMES H. PERKINS, Chairman, 
HUGH BROOKS, Secretary, WILLIAM E. LAKE, 
22 William Street, New York City. JOHN M. MILLER, JR., 
GELLER, ROLSTON & BLANC, Counsel. SAMUEL H. MILLER, 
THEODORE G. SMITH, 
Depositary G. EDWIN GREGORY, 
THE FARMERS’ LOAN & TRUST COMPANY, EUGENE W. STETSON, 
22 William Street, New York City. Committee. 












To the Holders of Trade Indebtedness of Virginia-Carolina Chemical Company: 














































A Plan and Agreement dated August 10, 1925, for the reorganization of Virginia-Carolina Chemical Company has been approved by 
the undersigned as a Committee representing certain holders of trade indebtedness of Virginia-Carolina Chemical Company A copy 
of said Plan and Agreement has been filed with The Chase National Bank of the City of New York, 57 Broadway, New York City, 
New York, the Depositary of said Committee. The Committee recommends the acceptance of said Plan and Agreement by all holders 


of said trade indebtedness 


Trade indebtedness in amounts less than $1000 will be paid in full in cash 

The Committee is mailing to all such creditors whose claims exceed $1000 each, a copy of said Plan and Agreement together with 
forms of assignment to the Committee of their respective obligations, so that the Committee in their behalf and as their agent may 
deposit instruments evidencing the same under, or otherwise consent in their behalf to, said Plan and Agreement in the manner therein 
provided. Such creditors may become parties to and participate in the benefits of said Plan and Agreement by executing such assign- 
ments and returning the same, together with the instruments, if any, evidencing their obligations, to the Depositary of said Committee, 
The Chase National Bank of the City of New York, No. 57 Broadway, New York City, New York, before the close of business on 
September 25, 1925. For all claims so assigned and deposited, said Depositary will issue certificates of deposit. 
Dated, New York, August 11, 1925. 


JAMES H. TULLY, Secretary, ALBERT WADDEY, Chairman, 
25 Broad Street, GILBERT C. HALSTED, JR., 
New York City. WALTER T. LINDSAY, 

BERNARD O. GRAVES, 

WOOD, MOLLOY & FRANCE, Counsel. Committee. 

Depositary: 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, 
57 Broadway, New York City. 








To the Holders of Certificates of Deposit for, and undeposited, Preferred Stock and Common Stock 
of Virginia-Carolina Chemical Company: 


A Plan and Agreement dated August 10, 1925, for the reorganization of Virginia Carolina Chemical Company has been approved and 
adopted by the undersigned as the Committee constituted under the Deposit Agreement dated March 3, 1924, between holders of Pre 
ferred Stock and Common Stock of Virginia-Carolina Chemical Company becoming parties thereto as therein provided and the under 
signed as a Committee. The Plan and Agreement has been deposited with The Equitable Trust Company of New York and The Chase 
National Bank of the City of New York, the depositaries respectively under said Deposit Agreement for said Preferred Stock and Common 
Stock, and copies thereof have been delivered to said Depositaries for distribution to the Depositors. The Committee recommends 
the acceptance of said Plan and Agreement by all holders of the above mentioned stocks and certificates of deposit therefor. 


Holders of such stocks not now deposited under said Deposit Agreement may become parties to and participate in the benefits of 
said Plan and Agreement by depositing certificates for their said stock duly endorsed in blank and stamped for transfer before the close 
of business on September 25, 1925, with The Equitable Trust Company of New York, 37 Wall Street, New York City, in the case of 
Preferred Stock, and The Chase National Bank of the City of New York, 57 Broadway, New ¥ ork City, in the case of Common Stock. 
For all stock so deposited, said respective depositaries will issue certificates of deposit under said Deposit Agreement Holders of cer 
tificates of deposit for stock heretofore deposited under said Deposit Agreement who desire to accept said Plan and Agreement of reor 
ganization need take no affirmative action. Any present holder of such a certificate of deposit who does not desire to accept said Plan 
and Agreement may, on or before September 12, 1925, withdraw from said Deposit Agreement by filing with the depositary by which 
his certificate of deposit was issued written notice of his dissent therefrom and of his desire to withdraw, and upon surrendering to such 
depositary on or before such last mentioned date such certificate of deposit properly endorsed, and by paying the said depositary at the 
time of such surrender of the certificate of deposit, his pro rata share of the sum fixed by the undersigned Committee for its obligations, 
compensation and expenses; and upon such withdrawal shall be entitled to receive certificates of stock of the class and to the amount 
represented by his certificate of deposit and shall cease to have any rights under said Deposit Agreement. All depositors who do not 
withdraw from said Deposit Agreement as aforesaid will be conclusively and finally deemed for all purposes to have irrevocably waived 
such right of withdrawal and said Plan and Agreement will be binding upen all depositors who do not so withdraw, all of whom will 
be conclusively and finally deemed to have assented to said Plan and Agreement and the terms thereof, whether they receive actual 
notice or not, and be irre vocably bound and concluded by the same 
Dated, New York, August 11, 1925. 

OO, H. LOUNSBURY, 

Secretary, 

17 Wall Street, 
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S. SARGENT, JR., Chairman, 
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New York City. ATTH . BRUSH, 
W. JACKSON, 
NORMAN S. MELDRUM, 
ALEXANDER & GREEN, JOHN F. WILY, 


Counsel. Committee. 


Depositary for Preferred Stock 
THE EQUITABLE TRUST COMPANY OF NEW YORK 
37 Wall Street, New York City. 
Depositary for Common Stock 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, 
57 Broadway, New York City. 














Office of | Office of Office of 
H. M. BYLLESBY & COMPANY H, M. BYLLESBY & COMPANY +... a 
Chicago, Illinois. Chicago, Illinois. The Board of Directors of the Southern Colo- 
The Board of Directors of the Standard Gas The Board of Directors of the Northern States | rado Power Company has declared the regular 


and Electric Company has declared the recular Power Company of Wisconsin declared a quarterly , quarterly dividend of one and three-fourths per 
quarterly dividend of two per cent upon the eight | dividend of one and three-fourths per cent on | cent upon the preferred stock of the Company, 
yer cent preferred stock of the Company, payable | the preferred stock of the Company, payable by mayable by check September 15. 1925, to stock- 
y check September 15, 1925, to stockholders of | check September 1, 1925, to stockholders of record | holders of record as of the close of business August 

record August 31, 1925. ' as of the close of business August 20, 1925 ‘31, 1925. a 
M. A. MORRISON, Secretary. M. A. MORRISON, Secretary. M. A. MORRISON, Secretary.™ 
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THE UNITED LIGHT AND 
RAILWAYS COMPANY 


(A Delaware Corporation) 





REDEMPTION OF 614% PRIOR PREFERRED STOCK 
SERIES OF 1924 


ORIGINAL ISSUE — $5,000,000 





NOTICE hereby is given that The United Light and Railways 
Company (of Delaware), in accordance with its certificate of incor- 
poration and the amendments thereof, has elected to redeem all of its 
outstanding 642% Prior Preferred Stock, Series of 1924, the date of 
redemption to be November 1, 1925. On that date there will become 
due and payable for each share of said stock then outstanding the re- 
demption price thereof, namely: the sum of $105.00 and the amount 
of the dividend accrued thereon from August 1, 1925, the date of the 





last dividend payment, to the date of redemption, or $1.62, making a 
total of $106.62—upon surrender of the certificate therefor to said 
The United Light and Railways Company at its office, Room 733, 
Illinois Merchants Bank Building, Chicago, Illinois. From and after 
November 1, 1925, dividends on all of the shares of said 642% Prior 
Preferred Stock, Series of 1924, will cease to accrue. If any holder of 
any of said stock shall fail to receive or accept payment therefor, the 
redemption price thereof may be deposited to his credit in any bank 
selected by said The United Light and Railways Company, and all 
liability of the Company to such stockholder or upon the share or 
shares held by him shall thereupon cease, and such share or shares shall 
no longer be outstanding stock of the Company. 


All certificates of stock surrendered pursuant to this notice must be 
either endorsed in blank or accompanied by proper instruments of 
transfer, duly executed, and signature guaranteed. 


THE UNITED LIGHT AND RAILWAYS COMPANY 


By Frank T. Hulswit, 


President 
Dated August 15, 1925 












THE UNITED LIGHT AND RAILWAYS COMPANY IS A SUBSIDIARY 
COMPANY OF THE UNITED LIGHT AND POWER COMPANY 
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The issue having been oversubscribed, this advertisement appears only as a matter of record. 
100,000 Shares 
CAPITAL STOCK 
No Par Value 
/ ! Registra 
; RS TRUST COMPANY THE NEW YORK TRUST COMPANY 
York Neu y srl 
CAPITALIZATION 
\fter giving effect to capital re 1djustment as pial 
Authorized Outstanding 
(‘apital Stock (no par value) 100,000 shares 100,000 shares 
No Funded Debt No Preferred Stoel 
Vr. Hf. S. Richardson, Pre r of the Company, his letter to as follo 
BUSINESS KARNINGS 
he ¢ ipany manufactures and sells the “Vie : ts ter Fe 1 Income xes cotInputed 4a 
products ‘among which is Vicks Vapo Rub, one o prese! I ee nd iter elimi ting nol! “recurring 
the best known and most widely “ propil iryv ¢ na me Ir = Investment nd real estate 
package medicines in the world. require n the regular business and not acquired 
4 * 44 } \T . = 

i. cnt Viak Cheutial Company was orgat b) hie “2 Ww comp a cer ified | \iessrs. ernst A 
zed it Lucu 1925. to quire from the ) \ evaaitodiatln 
Chemical Company all of the assets necessary for the 199 YEARS ENDING JUNE 30th 999 

ae ; : . 1925 1924 1923 1922 
manta re and sale of such products. Phe h Ol $1,824.65 ©1822 660 2 OSG .O026 $1,202,412 
of th 1) ness beg with the retail drug | ine During thre ‘ MY } 
founded in 1885 by Mr. Lui rd Richardsor Duy prop! ed out of curre prolits the sums ol 
ing his many years as a druggist, Mr. Richardso $208 ,54 $50,572, nd $35,156, respectively Ol 
originated more than score of formulae for house obta ng reign distribution from which no profit has 
hold re medic s which he old oOvVvel he COUTnTE (if 1 ecrued B ore kit vu these ippropriatiol 
the trade name ‘ Vicks.’”’ he profits of the compan vere , 

One of these remedi« known as Vicks VapoRul 1925 1924 1923 1922 
embodied a new idea in medication. and develope $2,093 ,202 $1,873 532 $2,115,182 $1,292,412 
more than local demand, so that in 1907 Mr. Richard DIVIDENDS 
son and his two sons formed a partnership, known as It is the intention of the management to inaugurate 
the Viek Chemical Company (later incorporated cash dividends on these shares at the annual rate of 
i ecure national distribution $5.00 per shure, pa able in quarterly ! Himents be- 

SALES ginning November 1, 1925. 
The distribution of Vicks VapoRub proceeded slowly TRADE MARKS 
it first on account of the small initial capital, but The Compa! s trade mark »‘*VapoRub and *Vicks 
when once obtained, sales per thousand 1 pulation are protected all over the world In addition, in the 
increased steadily veaur by vear. Uniaed States, the name Vicks” is our exclusive mark, 
= me not only for VapoRub but for al medicinal products; 

This is illustrated in the following tabulation and its great pote ntial value has been carefully con- 

Sales per Thousand Population—Old  Territo served against the time when, the world-wide distribu- 

ompared to New: tion of VapoRub having been completed, the Compan) 

Average Southern ite Southwest State : eun give tention to the marketing of ne products 

> Yenur Oldeet Ge or Nevrt Oldest w ROMA 

INIT Es = ; _ . ASSETS 

tote © a a ge jew The Balance Sheet as of August 1, 1925, shows current 

1915-20) 18 $20.04 $4.92 assets of $1.672.725. as ¢ ared with current liabilities 

1920-25 65.66 54.88 19.3] _ at dette ballon compareg witt irrent Maou 

: ome of 849.915, reflecting re | sound working capital position 
Year ending z : ‘ , 
June 30,1925 66.21 63.04 24.20 rave MANAGEMENT Ks 
ie RE Re Be ieee Uhh ite Phe pr t management, which hs en responsible 
reinvestment of profits aah lanai woman’ ine een baa lorines . sful conduct and development ol the busi- 
seal tatading: “ln, diecast Sriece Fiat asta Bs a a ae ness, Will retain m Jol interest in the company and 
sat nage . nO ' fan ume continue in the contre nd management of its atfan 
original founders and present ma ers of the b rie rion , , 
FUTURE OUTLOON 

= PLANTS (part from the large possibi ities in new prod 1} 

Che laboratories of the Company are located at Greens- sale of Vicks VapoRub itself should show a reas 
boro, N. ©., and Philade Iphin, Pa. The completion n the United S sof 35 whe he newer terri . 
of the Philad Iphia Plant, in Januarv, 1924, equipped re h the same sale hie d population Ol 
the Company to care for its increasing volume for a oldest sectio 

nummy r of years without additional l expendi- In th reign field we now have complete strily 

ture hese plants occupy an agers e® floor s Lee tion 1] | nelish ry kir gy countries nal Nie 

of 95,000 square feet. Small laboratories are also ith distribution in process of compl ‘ 

operated in Mexico Citv and Montreal. Canad La 4 merical ve cueied ¢ tire 

The manufacturing processes, from the compo I if en ¢ 

ing to the wrapping of the pre duet e pel n | uN } ‘ , ? tr rad 
especially designed automati machine ‘ y 1 p ‘ at | i) his s re ‘ ‘ 

the touch of the human hands denabl } { “4 urrent profits po lta 

toy ty produced and sold at a moderate price she er profit byl ¢ rr 

Books audited by Ernst & F t Legal matters to be appr by White & ¢ 

We offer these shares, when, as and if issued. and subje ct to approv of . nse 
. 
Price $41 Per Share 
Application will be made to list these shares on the New York Stock Exchange 
CHAS. D. BARNEY & CO. MERRILL, LYNCH & CO. 
The information contained herein is derived from sources which we believe to be reliable. but which wo do not guarantee 
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New Issue 

$10,000,000 

Southeast P & Light C 
(A Maine Corporation) 
o oe 
Six Per Cent. Gold Debentures, Series A 
These Debentures will be accompanied by Option Warrants in the ratio of ten Warrants to each $1,000 
Debenture. Each of these Warrants will entitle the holder to purchase one share of the proposed 
new Common Stock of the Company at any time at $50 per share. 
To be dated September 1, 1925 To be due September 1, 2025 { 
The Company will agree to pay interest without deduction for the normal Federal Income Tax up to but not exceeding 2% per annum, 
Pennsylvania Four Mills Tax and Massachusetts Income Tax not exceeding 6% per annum refundable upon application within sixty days 
after payment. 
TRUSTEE: IRVING BANK-COLUMBIA TRUST COMPANY, NEW YORK 

From the letter of Mr. Thomas W. Martin, President of the Company, we summarize as follows: } 

Business The Southeastern Power & Light Company was incorporated in September, 

and 1924, under the laws of Maine, succeeding to a business carried on since 1912. 

Territory Through its subsidiaries, the Company serves directly or at wholesale prac- 
tically all the urban population and industrial power requirements in a terri- 
tory comprising practically the entire State of Alabama, including Birming- 
ham, Mobile, Montgomery and the important Birmingham industrial dis- 
trict; Pensacola, Florida; and Gulfport, Meridian and Hattiesburg, Miss. 

Its territory in general and the Birmingham district in particular affords a 
large and diversified market at reasonable rates for power produced by the 
Company’s subsidiaries. 

Purpose The proceeds from the sale of these Debentures will be used in retiring the 

of Issue $7 ,500 ,000 Five-Year Secured 6°, Gold Notes of the Company, and for other 
corporate purposes. 

Provisions ‘These Debentures will be the direct obligations of Southeastern Power & 

of Issue Light Company and will be issued under an Agreement dated as of Septem- 
ber 1, 1925. The Agreement provides, among other things, that no addi- 
tional Gold Debentures may be issued under said Agreement by the Com- 
pany unless the net income of the Company, as defined in the Agreement, 
shall have been not less than twice the annual interest charges on its total 
indebtedness, including the Gold Debentures then to be issued. 

Earnings Earnings for the year ending June 30, 1925, applicable to interest charges 
of Southeastern Power & Light Company were over 2.3 times annual inter- 
est requirements on the total Funded Debt of the Company, including this 
issue of Gold Debentures. 

Equity The Gold Debentures will take precedence as to earnings and assets over | 
19,375 shares of $7 Preferred Stock and 1,700,000 shares of Common Stock, | 
having a combined present market value of approximately $50,000,000. 

All legal matte? nm connectior vith the 4 uance of these Debentures will he pa ed upon hy Wessrs. Winthrop & 
Slimsor . of Veu York. 








These Debentures, with accompanying Option Warrants, are offered when, as and if issued and received 
by us and subject to approval of proceedings by counsel 


at 9614 and accrued interest, to yield over 6.20% 


Delivery will be made in the form of negotiable Trust Receipts, exchangeable for Debentures in temporary or permanent form and Option 
Warrants in permanent form, in the ratio of 10 Warrants to each $1,000 Debenture, when, as and if received by the Trustee. Each Warrant 
will entitle the holder to purchase one share of the proposed new Comraon Stock of the Company at any time at $50 per share, or if the 
proposed exchange of Common Stock is not effected, five such Option Warrants will entitle the holder to purchase one share of the present 
stock of the Company for $250. 





Bonbright & Company 


INCORPORATED 


25 Nassau Street New York 


Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate 
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New Offering 





$2,000,000 
Kansas-Oklahoma Gas Company 


Three Year 6% First Mortgage Pipe Line Gold Bonds 


Due August 1, 1928 


To be dated August 1, 1925. Interest payable at the office of Halsey, Stuart & Co., Inc. in Chicago, and at the office of 
the Company in New York, February 1 and August 1 without deduction for Federal Income Taxes now or hereafter 
deductible at the source, not in excess of 2%. Coupon Bonds in denominations of $1000 and $500. 


The pipe lines of the Company described below will be leased jointly and severally by Empire 
Natural Gas Company and Kansas Natural Gas Company until the retirement of these Bonds with 
provision for payment of net amounts sufficient to meet interest on the Bonds and to provide for 
the retirement through the Sinking Fund of $500,000 principal amount of Bonds prior to maturity. 





Mr. Henry L. Doherty, President of the Company, has supplied the following information: 


The Company: Kansas-Oklahoma Gas Company, turity, will operate quarterly beginning August 
all of whose stock except directors’ shares is 1, 1926, through Halsey, Stuart & Co., Inc., for 
owned by Cities Service Company, will own ap- the retirement of these Bonds through pur- 
proximately 130 miles of pipe line connecting chase, up to and including the prevailing redemp- 
with the main trunk lines of Empire Natural Gas tion price, or, if not so obtainable, by call by lot 
Company and Kansas Natural Gas Company at such price. 


and comprising integral parts of the extensive 
transportation System formed by the lines of 
these two companies and others, all owned and 
operated by the same management. The com- 
bined System, whose properties are primarily 


Earnings: The combined earnings of Empire Nat- 
ural Gas Company and Kansas Natural} Gas 
Company have been as follows: 


Operating Expenses, 


operated as interstate transportation lines for Including 

natural gas, supplies at wholesale Kansas City, SSASRSORARCD, 

Wichita, Hutchinson and Topeka, Kansas, Joplin Cibinties Wins ieaites satan Ta wien 

and Kansas City, Missouri, and over 130 other 

communities in the states of Kansas, Oklahoma 1924 _...$11,511,867 $8,474,029 $3,037,837 

and Missouri, having a population estimated at 1923 _... 9,186,639 6,344,753 2,841,885 

1,250,000. 1922 _... 9,127,308 7,436 ,494 1,690,814 

99 925.726 7 QOr FRC : 

Security: These First Mortgage Pipe Line Bonds, go __-_ 10,165,208 9'316.046 848,651 

in the opinion of counsel, will be a direct obliga- Hendin wnat 

tion of the Company and will be secured by a di- ended June 30th 

rect first mortgage lien on the pipe lines and all 1925 -..-$11,526,617 $8,693,044 = $2,833,57: 


other property of the Company to be presently 
owned or hereafter acquired. As additional secur- 
ity, the Lease and Agreement to be entered into 


Maximum annual interest requirements on the 
First Mortgage Pipe Line Bonds amount to $120,- 


by Empire Natural Gas Company and Kansas 000, and, as part of the total charge under the 

Natural Gas Company will be pledged under the Lease and Agreement, Heage—npeadhe-y erent alten 

Mortgage. ating expense of Empire Natural Gas Company 

and Kansas Natural Gas Company. Maximum an- 

Sinking Fund: A sinking fund calculated to retire nual requirements for interest and sinking fund 
$500,000 principal amount of Bonds prior to ma- amount to $370,000. 





Price 100 and Interest 


Circular giving further information will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


14 Wall Street, New York . Phone Rector 6340 


CHICAGO - NEW YORK - PHILADELPHIA - DETROIT - CLEVELAND - ST LOUIS - BOSTON - MILWAUKEE - MINNEAPOLIS 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel 
Inc., later exchangeable for definitive Bonds, are expected to be ready for delivery on or about September 2, 1925. All statements hetein are official or based 
on information which we regard as reliable, and while we do not guarantee them, we ourselyes have relied upon them in the purchase of this security. 


New York, August 13, 1925 


Interim receipts of Halsey, Stuart & Co., 
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$3,000,000 
The Laclede Gas Light Company 


Ten-Year 544% Gold Notes 


To mature August 1, 1935 





To be dated August 1, 1925. Interest payable February 1 and August 1 in New York and St. Louis, without deduction for any 
Federal Income Tax up to 2%. Coupon Notes of $1,000 denomination. Redeemable at the option of the Company 
in whole or in part, on any interest date on thirty days’ notice, at 101% and accrued interest on or before 
August 1, 1930, and thereafter at par and accrued interest. 





Issuance authorized by the Public Service Commission of the State of Missouri 
Pennsylvania Four-Mill Tax Refundable. 





Guaranty Trust Company of New York, Trustee 





The following information has been furnished to us by Mr. Charles A. Munroe, Chairman of the Company's Board of Directors: 





HISTORY AND BUSINESS EARNINGS 
The Laclede Gas Light Company and its predeces- Calendar Years 1923 1924 
sor companies have been in continuous operation Operating Revenues and 
since 1837, a period of 88 years. Other Income__.__..... $7,984,350 $8,146,867 
The Company does the entire gas business in the Operating Expenses, Taxes, 
City of St. Louis, the sixth largest city in the Maintenance and Depre- 
United States. Its output of gas has increased from ciation - -. .-- 4,638,794 4,806,848 


5,430,820,000 cu. ft. in 1915 to 7,974,119,000 cu. ft. 


in 1924. Net Earnings _ $3,345,556 $3,340,019 


Annual Interest Require- 


ar — CAPES ALSEAT OOS = ments on Total Funded 
(After giving effect to the issuance of these Notes) Debt, including this issue 1,627,500 
Funded Debt: Outstanding : ae 
tefunding and Extension Mortgage Balance - - - - - -- $1,712,519 
ror ids . 92 g ( ; : 
5% Bonds, due 1934 ea $10,000,000 In each of the above years, net earnings avail- 
First Mortgage Collateral and Re- able for interest, after deduction of $536,282 for 
funding 544% Bonds, due 1953 17,500,000 depreciation, amounted to more than twice annual 
Ten-Year 544% Gold Notes (this 


interest requirements on total funded debt presently 
issue to be outstanding, including this issue. 


Capital Stock: 
Preferred Stock (5% Cumulative 


3,000,000 


DIVIDENDS 
Dividends have been paid on the $2,500,000 pre- 


2,500,000 


~ 


Common Stock - 10,700,000 ferred stock continuously since 1889, and on the 

THIS ISSUE common stock in each except two of the past 27 

These Notes are to be direct obligations of the years. During the past 10 years the disbursements 

Company and their proceeds are to be used to on the common stock, of which the entire $10,700,000 

reimburse it for additions and betterments hereto- has been outstanding during this period, have 

fore made and to provide funds for further capital averaged over 614% per annum and the present 
expenditures. regular rate is 8‘. 





984 and accrued interest, to yield about 5.70% 


When, as and if issued and received by us, and subject to the approval of counsel. Al! legal details pertaining to this issue will be 
passed upon by Messrs. Davis, Polk, Wardwell, Gardiner and Reed, of New York. It is expected that the 
Notes or interim receipts will be ready for delivery on or about August 19, 1925. 





Guaranty Company of New York 
The Union Trust Company of Pittsburgh 
W. A. Harriman & Co. Halsey, Stuart & Co. 


Incorporated Incorporated 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe 
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| the PRESENT so that we both 
may prosper in the FUTURE. 
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The Financial Situation. 

The action of the bond market since the reduction 
of the Bank of England discount rate from 5% to 
414% on Aug. 6, brings out one important result of 
the return to a free gold market in London. From 
the high point of 93.24 reached on June 23, the Dow, 
Jones average price of forty bonds declined to 91.47 
on Aug. 7. Since then there has not been an ex- 
tended rally, but the decline has not continued, and 
the average is now slightly higher. The significant 
thing is that the British situation is again a part of 
the world situation. New York and London are 
again intimately and delicately connected, and 
vestors everywhere have the benefit of the matured 
judgment of Lombard Street. British gestures no 
longer pertain wholly to an abnormal and remote 
British situation, but again have world significance. 
For this we are all better off, as no bankers are so 
thoroughly trained in matters of world finance. This 
hanging out of a British signal of fair financial 
weather has appreciably helped the bond market and 
given renewed assurance investment bankers. 
There have been no conspicuous investment issues 
during the week, but it is understood that plans are 


to 


in preparation for a large Canadian issue, chiefly 
for refunding early maturities. 
to evidence 


of 
of the highest priced 


continues 
Many 
and forth in violent fluctua- 
tions, and with heavy turnovers. Very large amounts 


The stock market give 
rampant speculation. 
stocks have sw ubg r back 
showing that 
prese ilating 

This produces a confusing situation 
inaking them 


of money are involved, a gre 


nt engaged in 


AT 


aggre- 
gate of wealth is at speci 
in securities. 
to investors, uncertain as to whether 
to invest funds at present and how, and also raising 


the question in many cases as to the advisability of 


| 6 











se sling out and withdr awing from the market for a 
The market gives evidence of much switching 
from one security to another. At this juncture re- 
marks of Samuel Insull, Chairman of the Middle 
West Utilities Corporation, are of interest. He is 
quoted as saying: “Utilities cannot earn enough to 
justify prices to which many of their stocks have 
gone. Before the war utility issues sold on about a 
basis, and I cannot see anything more for them 
for the long pull. This business will never show such 
great returns as suggested by predictions of $25 to 
$40 a share, even in good times.” 

As we stated last week, earnings per share or divi- 
dends per share are not the significant thing, but 
rather earnings upon the total investment. Mr. In- 
sull’s statement, therefore, cannot be taken too lit- 
erally, but his point is a most excellent one. Some 
of the public utilities have been bid up to prices at 
which dividends yield only between 1 and 2%, and in 
some cases known earnings amount to 2, 3 or 4% on 
current prices; this, of course, does not apply to all, 
and even in these cases there may be unknown sources 
of earnings. Presumably Mr. Insull did not have in 
mind the case of the Middle West Utilities Corpora- 
tion when he made his statement. Nevertheless, 
Middle West Utilities common, which had advanced 
to 12484 on Aug. 3, tumbled to 10314 after his re- 
marks, though it has since recovered part of the loss. 

Middle West Utilities stock was recently placed 
on a $5 dividend basis. Earnings in 1924 were re- 
ported at $6 55 per share, but this was from an actual 
surplus of the holding company of $1,323,822. In 
addition to this, there were undistributed surplus 
earnings of subsidiary companies of $1,592,883, or 
S788 per share. True, this was not distributable, 
but it was added to the properties owned in the in- 
the common stockholders. There, there 
accrued to such holders $1448. From such 
earnings dividends are being paid at the rate of $5 
and the balance, $9 43, is being added to their prop- 
erties, 


terests of 


fore, 


l’urthermore, these properties are growing, 
the electric business is ramifying in all directions, 
and this company is following 
Mr. 
been many excesses and much blind speculative buy- 
ing, but 


an aggressive policy. 
Insull’s remarks were timely because there have 


there is question as to whether his state- 
ment not h had too wide an effect. On the 
other hand, boosting to a markedly higher level of a 


nay ave 


large body of securities is certain to generate a great 
deal of enthusiasm and to encourage extravagant 


expectation. The market is engaged in appraising 
some valuable properties with an alluring future. 
Buying, however, should be based only on known 
it just on somebody’s claim that the 


price is going up. 


values, and n 





750 


There has been a great deal of liquidation in oil 
stocks with steady decline in prices of most promi- 
nent Production has taken a new turn up- 
ward, the “Oil & Gas Journal” estimating output in 
the week ended Aug. 8 at a gain of 13,923 barrels 
The Government figures for 
June show a heavy increase in surplus stocks during 


ISSUeS. 


over previous week. 
that month. Production and imports of crude petro- 
Jleum were reported at 71,528,000 barrels, with deliv- 
eries exclusive of those in California at 55,360,000. 
Gasoline production and imports are reported at 
960,302,974 gallons and consumption at 982,008,424 
gallons. However, gasoline stocks are sufficiently 
large, so that during the week prices have been quite 
generally lowered about two cents per gallon. There 
has also persisted a rumor that important interests 
would soon place on the market a synthetic alcohol 
fuel of low cost. Possibly over-extended speculative 
publie holding of petroleum securities has had more 
to do with the decline than any change in the statis- 
tical position or in actual prospects, which from a 
long view angle seem to be improving. 

Simultaneously the situation of the copper pro- 
ducers has greatly improved. Surplus stocks of cop- 
per have been materially reduced and the price of 
copper has advanced to nearly 15 cents. The invest- 
ment position of the better copper stocks seems to 
have considerably improved. 

The present week the railroad stocks have come to 
the front and have enjoyed great activity at rising 
prices. Here the situation is different from that of 
The outlook 
for the rail carriers is unquestionably brighter than 
it has been for a long time past. 


most other groups of share properties. 


They are being op- 
erated with growing efficiency, are receiving more 
treatment from the Inter-State 
merce Commission, and are seemingly assured of a 
large volume of 


considerate Com- 
business during the next twelve 
months, judging from the agricultural situation and 
the activity of general trade. Not afew of them, too, 
have undergone drastic reorgauization during the 
last ten or a dozen years, and are now getting some 
of the benefits resulting therefrom. It may be that 
all this has not yet found full expression in the mar- 
ket value of their securities, though these have been 
steadily growing in favor during the last year or two. 
At all events they have been moving upward in a 
moderate and an orderly way, as if in response to in- 
vestment buying. There have been no such violent 
and extreme advances in them as in the case of the 
power and public utility shares or the varied assort- 
ment of specialties. It is to be hoped that this char- 
acteristic will be retained and that they will escape 
becoming the subject of a wild and uncontrolled 
speculation. 

In spite of continued gloom at Washington regard. 
ing the indicated yield of cotton this vear the crop 
promises to be a large one. The Aug. 1 condition 
issued by the Department of Agriculture at the close 
of last week foretells a production of 13,566,000 
bales. If it is no larger than this the vield will be 
substantial. A further loss, both in condition and 
yield, is shown for the period covering the sixteen 
days, from the date of the preceding report, July 16 
to Aug. 1; the decline in condition being 4.8 points. 
or from 70.47 of normal July 16, to 65.607 on Aug. 1 
this vear, while the indicated loss in yield is 22.000 
bales. The condition of the growing cotton crop of 
1924, on Aug. 1 of that year, was 67.407 of normal, 
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and the yield at that time was estimated at 12,551,- 
000 bales, but with the progress of the season it ap- 
peared from the ginning returns that the actual pro- 
duction had been 13,627,936 bales. It would not be 
strange if the present season the experience should 
be the same, especially as the area now under culti- 
vation is 46,448,000 acres, against 42,641,000 acres in 
1924. 

Interest naturally centres in the Texas crop, where 
the outlook is now considered very bad, especially in 


the central counties, but experience in the past has 
taught that almost anything can be expected in the 
way of production from that State. A few facts re- 
garding this year’s crop in that State may warrant 
repetition. 


18.237 


The area planted this year was placed 
000 acres, nearly 40°. of the total cotton 
aurea in the United States, and 3.0% more than the 
final estimate of 1924, when the area was in excess 
of any preceding year. The increase in acreage in 
Texas this year is practically 50% over any year 
1923. The condition of the Texas crop on 
June 25 this year at the opening of the season was 
64°7% of normal, against 70°% June 25 1924, and a ten- 
It nad declined this year from 
64% on June 25, as noted above, to 56% on July 16, 
19%. 
acre in Texas, based on the Aug. 1 condition, is now 
placed at only 95 Ibs. of lint 


at 


hack of 


vear average of 75%. 





and is now down to The indicated yield per 


last vear it was 138 


lbs., Which is also the ten-year average—it was 98 
Ibs. in 1921, but there is no previous record below 
that, and it was as high as 174 Ibs. in 1920. Produc- 
tion in Texas last year was 4,951,990 bales, or 36% 
of the total vield for the entire United States. Plant- 
ers picked cotton in that State up to the end of De- 
cember, and may do so this year; in fact it is not in- 
conceivable that with the possibility of a late sea- 
son, Texas planters are still replanting and that this 
additional crop will mature. At 95 lbs. of lint to the 
acre the production in Texas this year would be less 
than 3,500,000 bales. This would be a loss from last 
vear of over 1,500,000 bales. 


odes) 
In view, however, of 
the considerations just mentioned and the fact that 
rains have now fallen over nearly the whole of the 
drought-stricken districts, it appears not unlikely 
that the loss will be materially reduced by the end of 
the season. 

Arkansas reports an improved condition for cot- 
ton on Aug. 1 of S7% of normal, against 85° on July 
16, and only 71% on Aug. 1 1924, and Arkansas is 


one of the larger producing States. Most of the 
other leading cotton growing States show declines in 
condition, which is not unusual in midsummer, 


‘ 


f 


among them Oklahoma, which was 72% Aug. 1, 76‘ 
July 16 and 76 Ang. 1 1924; Alabama 74 
and 79%, respectively: Georgia, 66%, 74% and 73% : 
South Carolina, 627, 71° and 60° ; North Carolina 
TH and 587, and Louisiana 69%, 76% and 

Mississippi reports an improvement to 81% 
of normal for Aug. 1 this vear, 


or Ory 
0, (3 


mms 
(s tt 
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two 
At this particular 
period in the progress of growing cotton, fortune has 


against 83% 


| weeks ago, and 67°7 a year ago. 


_ 


so much in store for the crop that the final outturn 
mav be larger or small 


| 
‘, as developments during the 
remainder of the season prove more or less favorable 


| 


| 


| 
i 


to the crop. Usually it is iess favorable in the main, 
but frequently the final outturn exceeds all expecta- 
tions. The indicated vield of lint per acre based on 
the Aug. 1 condition of the present crop is 139.8 Ibs., 
which compares with 140 Ibs. on July 16 this vear, a 
final vield of 157.4 Ibs. in 1924, and a ten-year aver- 
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age of lod ibs. Cotton picking began early this year. 
The Census Bureau’s ginning report shows 159,573 
running bales ginned to Aug. 1, compared with only 
21,705 bales in 1924 and 64,551 bales in 1925 up to 
the same date. 
production 
figures, 





Definite conclusions as to the final 





cannot be predicated on these ginning 
but at least it can be said that the 
the crop is an early one is a decided advantage, 
ing in mind the ever-present possibility of a killing 
frost in advance of the usual time. 

As concerns the grain crops of the country, prog: 
ress during July was adverse rather than otherwise, 
according to the crop report of the Department of 
Agriculture at Washington, 
And yet, aside from the fact that the wheat crop the 
present season will fall far below that of last year, 
there is litthe reason for complaint. 
marked falling off during the month in the condition | 
of spring wheat and of corn. As to the latter, 
ever, there is yet ample time for full recovery, 


issued on 


There was 


how- 
and 


in any event the corn crop will run far in excess of | 
The estimated yield of | 


the short crop of last season. 
winter wheat is increased over 
the report of last month. 


the vield indicated in 
Oats, too, now promise 


‘ 
«< 


larger crop than the July report, though there is still | 
a reduction compared with last year, and increased | 


crops are indicated for barley, 
toes. The condition Aug. 1 
wheat 73.9% of normal, 
88.14% a month earlier, a loss during July of 14.2 
points. During July 1924 the decline was only 2. 
points and the condition on Aug. 1 of that year was | 
79.7%. With the exception of 1922, when the de- 
cline in the condition of spring wheat during July | 
was only 3.5 points, the other four years of the pre- 
ceding five 
month, amounting to 12 or 14 points, while in July 
— the decline in the seiadidlain of spring wheat was 


rve and white pota- 
this year for 
is which contrasts with 


» 


years showed heavy 


7 points. In four of the preceding five years the | 
~h 1 condition has shown a further decline of sevy- 


eral points from that of Aug. 1. The condition on 
Sept. 1 this year is, of course, still to be reported. A 
yield of 265,000,000 bushels of spring wheat is now 
indicated for this year’s crop. This contrasts with 
an estimated yield of 276,000,000 bushels July 1 and 
282,636,000 bushels, the actual crop of last year. In 
only four of the ten preceding years, including 1924 
has the yield of spring wheat been larger than is 


promised for 1925. The winter wheat crop is now 


Corn, too, as already stated, suffered some dete- 
rioration during the past month. The loss in condi- 
tion for July was 6.6 points. It is not unusual for 
corn to show an improvement in condition during 
July. This was the case in 1920 and 1922. Last 
year, when the condition was low during the entire 
season, the decline in July was 1.3 points and in 
1923, 0.9 points. A yield of 2,950,000,000 bushels of 
corn is now indicated, based on the Aug. 1 condition 
of 79.8% of normal. On July 1 the condition was 
86.4% and on Aug. 1 1924 it was 70.7%, the latter 
being the lowest Aug. 1 condition since 1911. The 
indicated yield of corn the present season declined 








fact that | 


| 
| 
bear- | 


Monday last. | 


al 


. | 
spring | 


losses during that | 


| GOO.000, 


placed at 416,000,000 bushels, which is 12,000,000 
bushels more than the July 1 estimate this year, but 
contrasts with 590,037,000 bushels, the yield last | 
year, and is smaller than any winter wheat crop 
since 1917. The total of winter and spring, combined, 
is placed at 679,000,000 bushels, against 872,673,000 
bushels last year, a loss of 193,673,000 bushels. 


145, 000, 000 ‘beshals: The loss is largely in the States 
{ Nebraska, lowa, Kansas, South Dakota and Mis- 
aaah where drought occasioned much damage. For 
Ohio, Indiana, Illinois and Minnesota an increase 
in the yield is promised. 
Oats improved during the past month, the condi- 
ion Aug. 1 being 79.1% of normal, contrasted with 
+ a month earlier, but 88.26 ., the condition of 
1924 crop, on Aug. 1 of that year. A yield of 
| L3S87,000,000 now foreshadowed, which 
141,900,000 bushels, the production 


~j 


* +) 
OH. ' 


} «] . oC 
bushels is 


| xe 
} Compares with 1, 


of last year. The quantity of oats remaining on 
farms Aug. 1 is estimated at 5.9¢¢ of last year’s 
yie.d, or 91,630,000 bushels. The corresponding fig- 


‘are 65,710,000 bushels, 
equivalent to 5.0°¢ of the 1925 crop. 
vield this vear of 52,000,000 bushels, against 65,- 
100,000 bushels in 1924; barley 214,000,000 bushels, 
against 188,000,000 bushels last year, and rice 56,200,- 
U0 bushels, against 34,000,000 in 1924. The condi- 
| tion of the white potato crop on Aug. 1 this year at 
79°¢ of normal is 5 points lower than the estimate a 
month ago, but at 353,000,000 bushels the estimated 
| yield is 3,000,000 bushels larger than at July 1, and 
contrasts with 455,000,000 bushels, the production of 
1924, 
yield has not been so low 


ures for the preceding yea 
Rive promises 
a 


the loss this year being quite serious, as the 
since L919. 
-riorated somewhat during July, but 
yield 1.234.G00.000 pounds, only 
sinaller than the production of 1924. 


Tobacco dete- 
the estimated 
about 0.5‘ 


of is 


waemmnenete 

| 
| The country’s foreign trade statement for July ap- 
peared on Thursday. Exports of merchandise for 
‘the month show some little recovery from the low 
point of June, but imports were practically the same 
| as for the three preceding months. Both exports and 
imports last month exceeded those of July 1924 by 
about one-fifth, a little more than that for exports 
and a little less for imports. Exports in June were 
considerably in value than for any month 
July, the corrected total for June being 
945. For July this year merchandise ex- 
ports are valued at $338,000,000, the increase over 
June, when as stated above, the value was less than 
for any month in practically a year, being $14,700,- 
000, while for July 1924 exports were only $276,649,,- 
055. July imports this year are estimated at 6,- 
while for June the corrected value is given 
as $525,167,: for July last year the imports were 
only $278,593,546. July exports this year exceed im- 
ports by $12,000,000; in July iast year the reverse 
was the case, imports exceeding exports by $1,944,- 


smaller 


since last 


Gt Peped sep 


cada we 
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191. The same is true as to June this year, the re- 
vised figures for that month showing a balance on 


the import side of $1,835,547. Such a result is excep- 
tional. There were several months in the first half 
of 1923 when the excess value of merchandise im- 
ports over exports was quite large, but with the ex- 
ception of these few months and July 1924, as noted, 
merchandise imports had not been larger than ex- 
ports since April 1914, and only for a comparatively 
few months in the preceding 50 years. The prelim- 
inary statement of both imports and exports for 
June was exactly the same for both, namely $326,- 
000,000, but the final report showed a considerable 
reduction in both, for exports the decrease being 
$2,670,000, aud it is that brought the balance on the 
inapent side amounting to $1,835,347. 


oe he 
w 


DO se 
For the seven months of the calendar year the fig- 
ures show a balance of trade on the export side of 
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$511,709,552, ‘Chis contrasts with an export balance 
of $238,187,216 for the first seven months of the pre- 
ceding calendar year, but an import balance of $126,- 
580,104 for the seven months ending with July 1925, 
owing to the heavy amount of merchandise imports 
The 
merchandise exports for the first seven 


in several of the earlier months of that year. 
value of 
months of the present calendar year is $2,701,478.- 
003, while imports were $2,589,768,401; for the cor- 
responding seven months of the preceding calendar 
year exports were $2,566,371,658 and imports $2,12s,- 
184,437, exports this year to date showing an in- 
crease Of $355,106,550 over the preceding year and 
imports of $261,584,014. 

Shipments of gold abroad continue to tend in the 
sume direction as in recent preceding months, im- 
ports being larger and exports smaller. Gold im- 
ports in July were $10,204,112 and exports $4,557,- 
842, the figures for the seven months of the current 
calendar year being, respectively, $50,870,616 for im- 
ports and $195,274,301 for exports, giving an excess 
of exports of $144,405,655. For the first 
months of the calendar year 1924 gold imports were 
$245,076,709 and exports only $4,182,252, the excess 
of imports being $240,894,457. Silver imports in 
July were $5,258,437 and exports $8,546,204. The 


seven 


silver figures show only insignificant variations from 
month to month. 


Conferences between the Belgian Debt Commis- 
sion and the American World War Debt Commission 
have been in progress in Washington throughout the 
week. The first meeting was held on Monday morn. 
ing, and naturally, was of a preliminary and com- 
plimentary character. As might have been expected, 
Baron de Cartier, head of the Belgian Commission, 
“declared that Belgium would honor all just obli- 
gations,” but “pleaded leniency on behalf of his Gov- 
ernment, because of exceptional conditions, both 
during the war and since, which made the nation’s 
path of reconstruction most difficult.” According 
to a New York “Times” dispatch, “Secretary Mellon, 
in replying for the American Commission, said that 
this Government recognized the burdens imposed 
upon Belgium by the World War and that Belgium’s 
capacity to pay would be taken into consideration in 
the negotiations.” He added that “members of the 
American Commission seem confident that a definite 
agreement will be reached on terms for funding the 
$480,000,000 debt. Their attitude to-day was that 
the real problem before the Commissioners was the 
rate of interest which it was within the capacity of 
Belgium to pay annually on her indebtedness, and 
whether it would be necessary to include in a fund- 
ing agreement a provision which would permit Bel- 
gium to defer all or part of the interest payments for 
five or ten years.’ The Washington representative 
of the New York “Herald Tribune” said that it was 
agreed at the first meeting to “adopt a policy of se- 
crecy in the deliberations, at least until the discus- 
sions have reached a point where it might be deemed 
advisable to make a public statement.” 


In a special Washington message to the same pa- 
per last Saturday it was declared that “negotiations 
between the American Debt Commission and the Bel- 
gian Commissioners, which will be begun Monday, 
are looked on here as likely to determine whether the 
United States will be successful in getting debt set- 
tlements with not only Belgium but also France and 
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ltaly.” It was added that “in American Debt Com- 
mission circles it was declared the negotiations with 
the Belgian representatives were regarded as cru- 
It was explained that, unless these negotia- 
tions succeeded, there will be little hope of success in 
the negotiations with France aud Italy. While suc- 
Selgians will not 
necessarily mean success in dealing with the other 





cial. 


cess in the negotiations with the 


debtor nations, it is felt by members of the American 
Commission that a Belgian settlement will be helpful.” 





Tuesday’s proceedings were outlined in part as 
follows by the New York “Times” representative in 
Washington: “A statement selgium’s position 
toward the effort of the United States to obtain pay- 


ol 


ment of that country’s war obligations to this Goy- 
ernment was laid before the American Debt Com- 
mission to-day in the form of suggestions, it is un- 
derstood, as to the character of funding arrange- 
ments that Belgium would be willing to enter into 
with the American Commission. At a later joint 
meeting of the two Commissions the Belgian sugges- 
tions were discussed, but there was no definite re- 
jection of them on the part of the American repre- 
sentatives. It was apparent, however, that no pro- 
posal had yet been made by the Belgian Commission 
which, in the view of the American Commission, 
would be acceptable to Congress, and to-day’s effort 
is not expected to bring any definite results along 
the lines laid down by the Belgians. Any impression 
that what took place to-day has produced an im- 
passe in the debt negotiations is entirely groundless. 
To-day’s move was merely preliminary, a sort of 
feeler. The disposition on both sides is to reach an 
accord.” 


Washington dispatches indicated that progress 
was made the following day. The Associated Press 
representative said that “some progress was made 
to-day in the Belgian debt funding negotiations. The 
discussion reached the point where actual terms of 
a proposed settlement were under examination. 
There were indications that the way had been found 
not quite as smooth as expected, but the Commis- 
sioners still appeared optimistic. The proposition 
made vesterday by the visitors and rejected by the 
Americans formed the starting point from which the 
discussion of terms proceeded. Just how far apart 
the Commissions are was not disclosed, but some 
members of the American Commission expressed the 
opinion that the negotiations might be concluded 
this week. Officials said it was not to be expected 
that the first proffer of settlement would be agreed 
upon, pointing out that the initial offer by Great 
Britain likewise had been found unacceptable, but 
served as a basis from which the Commissions were 
able to reach an agreement without particular diffi- 
culty.” 


In a later dispatch to the New York “Herald Trib- 
une” it was stated that a practical deadlock had 
been reached. It was claimed that “rejection on the 
part of the United States of the Belgian proposal of 
settlement terms made vesterday was followed to-day 
by counter rejection by Belgium of terms proposed 
by the American Commission. This brought about 
a practical impasse in a joint conference which was 
begun at 4 o’clock this afternoon and was followed 
by a private conference between the Belgian Commis- 





sioners, Secretary of the Treasury Mellon and Senator 
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Smoot, of Utah, a member of the American Commis- 
sion, in Mr. Mellon’s private office.” Continuing, the 
correspondent said: “The two Governments, it is 
reported, are wide apart on almost every vital phase 
of the issue. Rates of interest, the extent of a mora- 
torium, the period over which a funding agreement 
is to run, the matter of a payment by Belgium to the 
United States on the principal of the war debt, and 
also the issue raised by Belgium that the pre-armis- 
tice debt is to be met through German reparations 
and should not be included in the proposed agree- 
ment, were all said to be included in the matters still 
in serious disagreement. Although some members 
of the American Commission insisted that progress 
was being made, it was obvious that there had been 
no progress sufficient to warrant an official state- 
ment from the American Commission and none was 
forthcoming. The Belgian Commissioners likewise 
were silent. The United States Commissioners, af- 
ter rejecting the Belgian proposals of yesterday, 
submitted a counter proposition this morning. This, 
it is understood, included provision for a morato- 
rium, which the Belgians have urged is absolutely 
essential to any funding agreement they might make. 
The length of the moratorium proposed by the United 
States has not been disclosed. In some quarters it 
is reported to be ten years, with the stipulation, how- 
ever, that Belgium shall make some payment on the 
principal of the debt in the meantime. The basis of 
the American proposal, with the exception of the 
moratorium provision, is understood to be the Brit- 
ish funding agreement, with some modifications as 
to interest. The interest rates in the British agree- 
ment are 3 and 344%. It also is understood that the 
American proposal contains some conditions favor- 
able to Belgium pertaining to the German repara- 
tions, making provisions for leniency in payment in 
case reparations payments to Belgium, for any rea- 
son, might be delayed. The Belgian Commission, it 
was reported, flatly rejected the American proposal, 
insisting upon much lower interest rates than the 
sritish rates. The rates demanded by Belgium, it is 
understood, are much lower than the United States 
would be willing to grant under any circumstances, 
and if granted might lead to serious protest on the 
part of Great Britain.” 

The situation, as a result of Thursday’s proceed- 
ings, was outlined as follows by the Washington rep- 
resentative of the Associated Press: “Negotiations 
between the American and Belgian Debt Commis- 
sions were suspended temporarily to-day to permit 
the visitors to receive instructions from Brussels re- 
garding a new Belgian offer. A reply is expected 
over night, however, and the Commissions agreed to 
meet again to-morrow. At that time they will have 
before them also a new American proposal, embody- 
ing some concessions, which was presented to-day to 
the Belgians. The Belgian Government has asked 
that the total of the debt be reduced through a com- 
puting of accrued interest at a rate lower than the 
41/,% at which the British debt interest was figured, 
but no agreement on that point has been reached. 
The only agreement so far disclosed is that for a 
brief moratorium. The Commissions remain quite 
far apart on the other questions involved, but both 
sides are hopeful of an agreement without prolonged 
discussion.” 

From Paris came a report on Thursday that “in- 
tense interest is being taken in French Government 








circles in the Belgian-American debt funding nego- 
tiations now in progress at Washington. The French 
foreign Office daily is receiving long communica- 
tions from Emile Daeschner, Ambassador at Wash- 
ington, giving a full report of the proceedings. Mean- 
while the appointment of the debt funding commis- 
sion which will go to Washington is held in abeyance 
by the French Government until the American nego- 
tiations with the Belgians have progressed further. 
The general opinion is that the mission will be ap- 
pointed upon M. Caillaux’s return from England and 
will leave for America early in September, as origin- 
ally scheduled.” 

The Associated Press representative in Brussels 
sent word that “dispatches from Washington an- 
nouncing that the first proposal of the Belgian Debt 
Mission to the United States has been found unac- 
ceptable produced another outburst of bitterness on 
the part of the newspapers. The ‘Vingtieme Siecle’ 
said: ‘We foresaw this. We announced that Wash- 
ington would not accept the most unchallengable 
figures regarding our adverse trade balance and the 
dilapidated conditions of our finances. We remain 
convinced that there are people in America who wish 
to lead us into an investigation by experts as a pre- 
liminary to the establishment of a Dawes plan, or 
else, by a roundabout way, to exact of us payments 
beyond our capacity.’ ” 

According to a Washington dispatch to the New 
York “Times” yesterday morning, “when the Belgian 
and American Debt Commissions adjourned after a 
short meeting Thursday, the hope was expressed that 
an agreement would be reached to-morrow or Satur- 
day on the main points of a debt funding compact 
which would be acceptable to the Governments of 
Belgium and the United States. The Belgian Com- 
missioners have sent a communication to their home 
Government and expect a reply by to-morrow morn- 
ing, when they will again meet with the American 
Commission. If this reply is favorable it is probable 
that the Commissions will quickly reach an agree- 
ment as to the principles which shall govern a ten- 
tative program, to be submitted formally to the legis- 
lative bodies of the two Governments for approval.” 

According to an Associated Press dispatch from 
Washington last evening, the following are the latest 
developments with respect to the negotiations: “The 
debt negotiations between the United States and 
Belgium were suspended to-day, pending a confer- 
ence at Plymouth, Vt., Monday by Secretary Mellon 
and Senator Smoot of the American Debt Commis- 
sion with President Coolidge. Secretary Mellon will 
leave Washington to-night and Senator Smoot to- 
morrow and they will meet in New York Sunday to 
proceed to Plymouth, where the President will be 
visiting his father. The American Commissioners 
desire to lay the whole situation before Mr. Coolidge 
prior to a resumption of the discussion with the Bel- 
gian Commissioners Tuesday. Meantime the visit- 
ing delegation is consulting with its Government by 
cable and it is the expectation that both sides will 
better equipped to go ahead with the negotiations 
next week.” 


Italy, according to cable advices from Rome, is 
still making definite plans to take up her war debt 
with the United States as soon as negotiations with 
the French commission are completed. It was stated 
in an Associated Press cablegram under date of Aug. 
12 that “Italy hopes that the total of her war debts 
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to the United States will be made a variable sum, 
somewhat similar to German reparations under the 
Dawes plan, according to statements in the press 
that apparently reflect the views of the Govern- 
ment.” 

The situation was further outlined as follows: 
Giacomo de Martino, the Italian Ambassador to 
Washington, who is now on his way to Rome, will 
make only a very brief stay in Italy, returning to 
Washington soon to resume negotiations with the 
American Debt Funding after the 
French Commission, which is still to be appointed, 
completes its work in Washington. Ambassador de 
Martino will be accompanied to the United States 
by a staff of experts and he will be prepared to pre- 


Commission 


' went to Buckingham Palace, where he was received 


sent the thesis that Italy is ready to pay to the very | 
limit of her capacity, but that her capacity should be 
judged sanely and with full appreciation of Italian | 


economic and financial possibilities. 
be judged both in the present and in the future and 
should be considered in the light of possible partici- 
pation of American capital in Italian private and 
public industrial enterprises. The seriousness with 
which the Italian Government has taken up the ques- 
tion of war debts is clearly demonstrated, officials 
say, not only by the return of Ambassador de Mar- 
tino to Rome, but also by the fact that the Govern- 
ment has created a bureau to be known as the Office 


of Inter-Allied Debts, and has appointed Dr. Mario | 
Alberti, who was associated with Ambassador de | 


Martino in the inauguration of the debt discussions 
in Washington, as a plenipotentiary whose sole duty 
will be to deal with the debt question.” 


M. Briand, French Foreign Minister, arrived in 
London Monday evening from Paris for a two days’ 
conference with Foreign Minister Chamberlain of 
Great Britain, relative to the proposed security 
agreement. According to London cable advices, he 
“had an exceptionally friendly informal greeting at 
the Victoria Station.” It was stated that “Foreign 


Secretary Chamberlain himself awaited the train, an 


attention which showed the keenness of the desire 


These should | 





| 
| 





here that the conversations of the next two days may | 
bring agreement. Mr. Chamberlain was accompanied | 


by Sir William Tyrrell, Permanent Under Secretary 
for Foreign Affairs, who is a veteran in these inter- 
national interchanges.” The French Foreign Min- 
ister had no statement at that time for publication. 
The London correspondent of the New York “Times” 
suggested that, “now that M. Briand, the French 
Finance Minister, is actually in London the view 
prevailing in high official circles is that the conver- 
sations between Mr. Chamberlain and M. Briand 
must lead up to a formal conference, with Germany 
participating; that divergences between the English 
and the French viewpoints regarding the proposed 


security compact must be bridged by means of the | 


League of Nations, and that otherwise the Chamber- 
lain-Briand conversations will have been futile.” 


Developments on Tuesday with regard to the con- 
ferences were characterized in London cable advices 
as highly satisfactory to M. Briand and his associ- | 


ates. The London representative of the New York 
“Times” cabled that evening that “the conversations 
between the British and French statesmen began 
this morning at the Foreign Office. They lasted 
from 11 o’clock, with an interlude for lunch, until 
late this afternoon. Before they started M. Briand 





by the King. He emerged wreathed in smiles and 
apparently confident of the success of his mission. 
After the conversations M. Briand told the newspa- 
per men who crowded into his rooms at the Hyde 
Park Hotel: ‘The French and British viewpoints re- 
garding the security compact have come materially 
closer together as a result of to-day’s conversations. 
I believe—no, you may say I am confident—that one 
more meeting to-morrow will suffice for us to arrive 
at an agreement on the wording of the reply to Ger- 
many.’ ” 

Special significance seems to have been attached in 

to the fact that American Ambassador 
Houghton was invited to two social affairs in honor 
of M. Briand. The “Times” representative said that 
“American Ambassador Houghton was a guest both 
at a luncheon and dinner to-day in honor of M. 
sriand, the French Foreign Minister, who is now 
holding informal conversations here with Austen 
Chamberlain, Secretary of State for Foreign Affairs, 
regarding the security compact. Mr. Houghton’s 
presence at these functions—the first of which was 
given by the French Ambassador and the second by 
the British Government—tended to arouse the im- 
pression that efforts were again being made to inter- 
est the United States in European affairs.” Enlarg- 
ing upon this feature of the situation, the correspond- 
entsaid: “One outstanding impression gleaned from 
to-day’s conversations between the British and 
French statesmen is that Britain has not changed 
her old policy of seeking to bring the United States 
into European affairs. This is clearly indicated by 
the developments in connection with the conversa- 
tions. The fact that Ambassador Houghton attended 
the luncheon and dinner in honor of M. Briand in- 
stantly struck veteran observers as_ significant. 
There is a tendency among close observers—includ- 
ing the French—to assume that Britain is trying 
liard to get America interested in the security com- 
pact. The impression in French circles, and to some 
extent elsewhere, is that America, if interested, 
would insist that the compact must really guarantee 
peace and banish war.” 

Continuing, he that “the impression 
also prevails that millions of American dollars al- 
ready invested in Europe and millions on the way 
are bound to predispose America to take a keen inter- 
est in just what kind of a security compact is evolved 
from the conversations now on between Mr. Chamber- 
lain and M. Briand. It is pointed out, for instance, 
that America is investing millions in Poland, and 
hence naturally is deeply interested in whether the 
solution of Polish-German difficulties and the 
French conception of Franco-Polish relations tend 
toward safeguarding peace or breeding war in Eu- 
rope.” 


London 


observed 


The possibility that the presence of Mr. Houghton 
was due to President Coolidge’s influence was sug- 
gested by the London representative of the New York 
“Herald Tribune” the same day. He said: “Is 
President Coolidge bringing. his influence to bear to 
reconcile the divergence between France and Eng- 
land on the reply to the German security pact com- 
munication? This question is being propounded in 
diplomatic circles here this evening following the 
presence of Ambassador Houghton at the dinner 
given by Mr. Chamberlain to Briand and also an ac- 
ceptance by Mr. Houghton of an invitation to lunch- 
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eon at the French Embassy with M. Briand. In 
some circles this is regarded as a step inspired by 
President Coolidge himself in the hope that Ameri- 
can influence may be exerted as successfully now in 
the interests of European stabilization as it was at 
the London conference here last summer. It is re- 
called here that both Mr. Coolidge and Secretary 
Kellogg have publicly proclaimed that the successful 
conclusion of non-aggression pacts between the Pow- 
ers of Kurope would pave the way for the financial 
and industrial reconstruction of the Continent.” 

As to the progress of the conversations, he said: 
“To-day’s conversations between Foreign Ministers 
Briand and Chamberlain found the French and Brit- 
ish Foreign Ministers in such close approach to an 
agreement over the terms of the French note to Ger- 
many that it is understood the final draft of the doc- 
ument will be approved to-morrow. This does not 
necessarily mean that all is plain sailing, for some 
problems are yet to arise over which the French and 
British are not in accord, but these have been side- 
tracked for re-examination when the security pact 
conference is called. The French reply to the Ger- 
man note of July 21 will be couched in general terms 
rather than specific. It will pass over lightly many 
points on which Germany asked information, but it 
will facilitate the convocation of the actual parley 
at which the pact will be discussed. This, the Brit- 
ish spokesmen indicated to-day, is satisfactory to 
this Government, which believes the sooner negotia- 
tions are under way with Germany the better it will 
be for all concerned.” 

An agreement was reached, apparently, sooner 
than had been expected. At any rate, official com- 
muniques were issued by M. Briand and the British 
Foreign Office Wednesday afternoon stating that 
“complete accord” had been reached. The French 
communique said that “the conversations between 
M. Briand and Mr. Chamberlain have resulted in 
complete accord on the terms of the answer which 
is to be sent by the French Government in agreement 
with the Allied Powers in reply to the latest note 
from the German Reich concerning treaties of mu- 
tual guarantee and arbitration. These conversations 
have furnished an occasion for the exchange of views 
on the subject of the projected security pact. Such 
a pact cannot take definite form until conversations 
have been engaged in on this subject between repre- 
sentatives of all the interested parties. The conver- 
sations in London have largely contributed in hasten- 
ing the time for the eventual conversations, which 
will permit of definite final results.” 


Through an Associated Press dispatch a pessi- 
mistic report was received relative to the Italian at- 
titude toward the “conversations” of the British and 
French Foreign Ministers. In part it said: “The 
parleys now being conducted in London by the 
French and British Foreign Ministers, M. Briand 
and Austen Chamberlain, have aroused the Italian 
press to its customary pessimism over the solution 
of post-war problems, coupled with reluctant admis- 
sions that some good may come out of the London 
conversations, if they include enough subjects. Sev- 


eral of the Rome journals reflect the feeling that the 
question of a security compact dovetails inextric- 
ably with other questions, including that of war 
debts, the Moroccan situation and Oriental sensi- 
tiveness.” 





In later London cable advices it was stressed that 
one of the outstanding features of the agreement be- 
tween the two Foreign Ministers is that Germany 
will be asked to take an active part in working out a 
security pact. The London representative of the New 
York “Evening Post” said on Aug. 13 that “the meet- 
ing here between Foreign Minister Briand and For- 
eign Secretary Chamberlain, which has ended with 
the usual announcement of a ‘perfect accord,’ has re- 
sulted in one thing and one thing only: that 
Germany will be asked to put her cogwheel 
into the diplomatic machinery which will be 
set in motion in an endeavor to work out a 
security pact. Heretofore that machinery has 
been confined to London and Paris and has not 
worked. The two Foreign Secretaries finally de- 
cided to send a note to Germany, which will be brief 
and in hardly any way committal, with the sugges- 
tion that ‘conversations’ should be pursued in an 
effort to find a solution. It simply means that the 
British Ambassador in Berlin will be placed upon a 
little different diplomatic footing on this particular 
subject than he has been heretofore, and the same 
applies to the German Ambassadors in Paris and 
London.” 

M. Briand left London for Paris on Thursday 
morning. He was quoted in an Associated Press dis- 
patch from London that afternoon as saying that “on 
our side Mr. Chamberlain and I put everything in 
order that it was possible for us to arrange at the 
present time.” 


According to a Washington dispatch to “The Sun” 
Thursday afternoon, “the United States Government 
is greatly pleased at the accord reached between the 
French and British Governments in regard to their 
reply to the German note on the security pact and, 
according to unofficial statements, feels certain that 
conversations will ensue between the three Goy- 
ernments for the establishment of peace in Europe 
‘by mutual understanding,’ as suggested by the first 
German note.” 

It was further stated that, “while this Government 
is not directly concerned in the making of the secu- 
rity pact, it is well known here that Ambassador 
Houghton, while representing the United States in 
Germany, played an important part in persuading 
the Germans to take steps toward a security pact 
and there is considerable satisfaction that his efforts 
now appear likely to bring about an agreement sat- 
isfactory to the three nations.” 

The assertion was made also that “Ambassador 
Houghton was under no special instructions from 
the State Department as to the attitude of this Gov- 
ernment toward the security pact, though he has, of 
course, kept the Department fully informed as to 
what was going on. Itis the view of the Department 
that anything in the way of a security pact that is 
agreeable to Germany, France and Great Britain 
certainly could not be objected to in this coun- 
try.” 

The news from Berlin yesterday morning regard- 
ing the security negotiations was rather encourag- 
ing. The New York “Times” correspondent cabled 
that he had learned the night before that “details for 
a conference of Allied Powers and Germany on the 
security compact are nearing completion, and it is 
probable that the Premiers and Foreign Ministers of 
Germany, France, England and Belgium will meet 





at the end of this month either in London or Ostend.” 
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He added that “the original plan for a preliminary | 
conference of legal experts has been abandoned in 
favor of an immediate gathering of men who have the 
It is hoped to 
have the business of the conference completed before 





power to making binding decisions. 


the plenary session of the League of Nations Assem- | 
bly opens at Geneva in order that Germany’s en- 
trance into the League can be voted this year without | 
calling a special session.” 

the 
London representative of the New York “Evening 
Post” 
part: 
Foreign Secretary Chamberlain of Great 


Somewhat similar ideas were expressed by 


He said in 
“The note on the security question which | 


in a cable dispatch last evening. 


Britain | 
and Foreign Minister Briand of France agreed upon 
in London is expected here by the end of next week. 


It is believed its submission to Belgium, Japan and | 
Italy will necessitate a short delay. Although the 
contents of the note in a general sense are known | 
here from extensive reports in the French and Eng- | 


lish press, the Government is not making its attitude | 
known until the text is in hand, on the ground that! 
in such matters the very phrasing is of the highest 
importance. The Government, however, expects the 
note to be conciliatory in tone and to require no fur- 
ther correspondence, but to lead directly to an inter- 
national conference.” 


The German Reichstag adjourned on Aug. 12 for 
the usual summer recess. In reporting the event the 
Berlin correspondent of the New York “Times” de- 
clared that “the German Reichstag adjourned this 
afternoon after the busiest day of its entire session, 
Which had lasted since the middle of last December. 
Besides ratifying numerous trade treaties and pass- 
ing the Hindenburg Amnesty bill, the legislative 
body passed the Tariff bill, which was a rankling 
thorn in the side of the Reichstag since the adoption 
of the Dawes plan. When a majority vote decided 
for a summer recess, the President’s pronouncement 
‘adjourned sine die’ ended a session which was the 
most remarkable in European diplomacy, since all 
bills which became laws passed through the highest 
finesse of log-rolling or diplomatic pressure.” 

In commenting upon some of the most important 
features of the tariff bill, the “Times” correspondent 
said: “The tariff law returns Germany to the status 
of 1903, when Bismarck nursed a protective tariff 
bill through Parliament. This protective tariff to 
‘enable German agriculture to survive’ was the 
broadest plank of the Right parties in the last Reich- 
stag and Presidential elections. The Left’s promise 
to support this bill was the deciding factor in pass- 
ing the Dawes plan. The Right is now celebrating 
its triumph, though it were forced to support the 
Stresemann policies in the security compact negotia- 
tions in order to pass the bill.” He stated that 
“American business men in Berlin do not believe the 
present tariff will reduce American business, though 
present tariff laws shut out other countries.” Ac- 
cording to the correspondent, also, “the trade trea- 
ties were ratified in a sing-song manner, including 
the commercial, consular and amity treaty with the 
United States, and a motion to adjourn was pro- 
posed. Chancellor Luther and Foreign Minister 
Stresemann smiled when the final count announced 
that the Reichstag would take a vacation until the 
middle of November, since this allows them a free 
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The feature of the British trade statement for 


compared with June of this year. Asa result of this 
change and an increase in exports of £6,697,000, the 
excess of imports was down £18,939,000. In com- 
parison with July of last year the decrease in imports 
was £9,360,000. Exports, however, were £5,510,000 
The following figures show the results for July 
and the first seven months of this year compared 


less, 


with the corresponding periods of last year: 


1925 1924 1925-—Jan.1ltoJu 24 

J s Brit g00 £64 S21 0 £71,500,000 £457,479,170 £459,700 000 
he orts foreign zg 11,370,000 10,000 000 aS SITOLOS &4.300.000 
Total exp £76.190.000 £81,.500,.000 £546.298,.257 £544,000 ,000 
Impo 740,000 108,100,000 776,283,532 706,500,000 
Exceas of imports £22 ,550,000 £26,600,000 £22,9955,575 £162,500,000 


Cable dispatches from Warsaw yesterday stated 
that the Bank of Poland had raised its rate of dis- 
count from 10% to 12°. It was explained that this 


| step was based on the Bank’s policy of restricting 


credit, When necessary, to insure adequate holdings 
of foreign currencies. Aside from this, no changes 
have been noted in official discount rates at leading 


| European centres from 9% in Berlin; 7% in Italy 


and Denmark; 6% in Paris and Norway; 542% in 
selyium; 5% in Madrid and Sweden; 444% in Lon- 
don and 4% in Holland and Switzerland. Open mar. 
ket discounts in London were a trifle lower, short 
bills finishing at 315-16%, against 4%, while 
three months’ bills are now 3 15-16@4%, against 4@ 
41-16% a week ago. Call money again declined and 
closed at 314%, as compared with 4% last week. At 
Paris and Switzerland open market discounts con- 
tinue to be quoted at 574% and 2 1-16%, respectively, 
unchanged. 

The Bank of England reported a loss in gold this 
week to the extent of £245,383, in contrast with the 
substantial additions reported for quite some time 
past. This was offset by a falling off in note circu- 
lation in amount of £1,066,000, thus producing a 
gain in reserve of £823,000. The proportion of re- 
serve to liabilities again declined—to 30.65%, as 
against 31.21% last week and 31.67% a week earlier. 
The Bank’s reserve ratio, however, is far above that 
prevailing at the corresponding period in any year 
since 1916 and this week’s figure compares with 18% 
last year and 18.89% in 1923. Public deposits ex- 
panded £4,696,000 and “other” deposits £232,000. 
The Bank’s temporary loans to the Government were 
increased £710,000, while loans on other securities 
indicated an expansion of £3,376,000. Gold holdings 
now stand at £164,256,769, in comparison with £128.- 
315,112 in 1924 (before the transfer to the Bank of 
England of the £27,000,000 gold formerly held by 
the Redemption Account of the Currency Note Is- 
sue), and £127,644,253 the year preceding. Reserve 
amounts to £38,747,000, against £22,050,892 a year 
ago and £22,565,423 in 1925. Loans aggregate £71,- 
605,000, compared with £75,409,790 and £69,119,962, 
one and two years ago, respectively. Note circula- 
tion is £145,252,000. This compares with £126,034,- 
220 last year and £124,828,830 the year immediately 
preceding. Clearings through the London banks for 
the week totaled £734,845,000, in comparison with 
£685,376,000 for the corresponding week a year ago. 
No further change has been made in the Bank’s offi- 
cial discount rate, which remains at 444%. We ap- 





hand in the negotiations for security agreements.” 








pend herewith comparisons of the different items of 
‘the Bank of England return for a series of years: 





AuG. 15 1 j25. | 


ENGLAND'S COMPARATIVE 


\K OF STATEMENT. 
1925. 1924. 1923. 1922. 1921. 
iug. 12. Aug. 13. 4ug.15. Aug. 16. Aug.17. | 
£ £ £ g & j 
Circulation. --.__.b145,252,000 126,034,220 124,828,830 124,261,430 126,235,125 | 
Public depos 15,731,000 13 nos.078 10,416,839 14,168,990 17,285,264 
Other deposits. 110,732,000 108,796,171 109,020,800 111,587,816 122,546,676 
Governm't securities 33,316,000 42,857,467 45,835,601 42,628,802 57,740,435 
Other securities 71,605,000 75,409,790 69,119,962 79,618,460 79,525,372 
Reserve notes & coin 38,747,000 22.030.892 22.565.423 21.596.230 20,621,995 


Coin and bullion__a164,25 


Proportion of reserve 


769 128,315,112 127,644,253 127,407,660 128,407,120 | 


to liabilities 0. 18 18.89 17.17 14.75% | 
Bank rate......... } j 3 5} | 

a Includes April , 19 £27 000 | i nd bullion 
previously | | I lw was t usferred to 
phe Bank of I Zland G nu 3 de ito irt old standard 

b Beginning with it for April 29 1925, includes £27,000,000 of Bank 
of England tes i nf f me a t of gol in id | on 
held up to tl t pt account of curren te i 


The Bank France in its weekly statement re- 
ports a further small gain in the gold item, the 
increase this week being 27,375 francs. Total gold 
holdings, therefore, now aggregate 5,546,958,825 
frances, comparing with 5,543,744,269 franes for the 
same tme last year and with 5,537,912,810 frances 
in 


1923. Of the foregoing amounts 1,864,320,907 | 
francs were held abroad in both 1925 and 1924 | 


and 1,864,344,927 frances were held abroad in 1923. 


_THE CHRONICLE © 





declined $14,000,000. 


Following the large expansion the previous two | 


weeks, note circulation fell off 427,406,000 frances 
the present week. The total notes in circulation 
is thus brought down to 44,906,406,450 francs. 


For the corresponding date last year notes in cir- 
culation totaled 44,399,968,075 francs and the year 
previous 37,265,406,405 franes. During the week 
bills discounted rose 62,661,000 francs and Treasury 
deposits increased 2,443,000 francs. On the other 
hand, silver fell off 401,000 francs, advances 
creased 15,674,000 francs and general deposits were 
reduced 219,269,000 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1924 and 1923 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 











‘loss of gold for the System, senether with a small 
falling off in rediscounting operations, both locally 
and nationally. The New York Bank lost gold to 
interior institutions to the amount of $14,300,000. 
Rediscounting of Government secured paper fell $17,- 
900,000, but rediscounts of other bills gained $10,- 

000,000, so that total bills discounted for the week 
were reduced only $7,400,000. Open market pur- 
chases expanded slightly, $380,000. In total earn- 
ing assets there was a drop of $10,200,000, while de- 
posits were reduced $24,400,000. The report of the 
System revealed a loss in gold of $404,000. Redis- 
counts of paper secured by Government obligations 
Ilere, also, however, there was 
an increase in other bills, amounting to $8,300,000; 

the net result, therefore, was a decline in total bills 
discounted of $5,700,000. Holdings of bills bought 
in the open market decreased slightly, $800,000. To- 
tal earning assets were smaller, namely $11,000,000, 
and deposits fell $29,700,000. Federal Reserve notes 
in actual circulation expanded $12,000,000 for the 
banks as a group, but at New York dropped $300,000. 
Member bank reserve accounts were reduced $32,000,- 
000 for the System and $24,900,000 at New York. 
Shrinkage in deposits was sufficient to offset lack of 
expansion in gold reserves and thus bring about 


small advances in the reserve ratios; that of the Sys- 


de- | 


YO; 


tem mounted 0.2%, 


gain of 0.5% 


to 75.5%, while at New York a 
. to 80.0%, was shown. 





Smaller deposits and a material gain in surplus 
reserve were the chief features of Saturday’s state 
ment of New York Clearing House banks and trust 
companies and indicated the usual return to normal 
following month-end strain. In detail the actual fig- 
ures showed that loans declined $35,246,000, while 
net demand deposits were reduced $69,058,000, and 
time deposits $4,692,000, to $569,344,000. The total 
of demand deposits, exclusive of $6,079,000 in Gov- 
erninent deposits, was $4,365,551,000. Cash in own 
vaults of members of the Federal Reserve Bank in- 
526.000, 3,000, although this is 


creased 3 to $45,138: 
counted Other minor changes in- 


ode 
not as reserve, 


cluded declines of $162,000 in reserve of State banks 


Changes Staius as of — 
for Week Aug. 13 1925 Aug. 141924 Aug. 16 1923, 
Gold Hoiding Francs Francs Francs. Francs. 
In France Inc. 27.375 3,682,637,915 %3,679,425,361 3,673,567,S82 
Abroad Unchanged 1.*64,320,907 1,864,220,907 1,864,444,927 
Total Inc 27,375 5,546, YS5S8S,825 »,543 744,269 5,537 912,810 
Silver De 401,000 311,820,141 300,408,602 294,211,699 | 
Bills discounted in 62,661,000 3,243,508,795 4,510,159,723 2,404,535,730 
Advances... Dec. 15,674,000 2,912,847,155 2,739,458,793 2,122,978,216 
Note circulation. . Dec. 427,406,000 44,905,406,450 40,399.965,075 37,265,406, ee 
Treasury deposits. Inc 2,443,000 14,459,153 12,084,778 14,756,025 
General deposits. _ Dec. 219,269,000 2,4354,619,313 2,037,111,797 1,952,044,759 


The Imperial Bank of Germany in its statement 
for the week of Aug. 7 reported a contraction in note 


circulation of 57,660,000 marks and a decline 


in | 


other liabilities of 45,771,000 marks, although other | 


maturing obligations increased 110,668,000 marks. 
No change in loans from the Rentenbank is reported 
this week. On the assets side, declines were shown 
in bills of exchange and checks of 83,119,000 marks, 
in advances of 36,448,000 marks, ir in for- 
eign currencies of 9,534,000 marks, and in deposits 
abroad of 20,503,000 marks. There 
in the following items: Silver and other coins, 
000 marks; notes on other banks, 10,318,000 marks, 
and other 116,019,000 marks. Investments 
increased 14,000 marks. The Bank again added to 
its store of gold and bullion—9%,542,000 marks, rais- 
ing it to 1,113,678,000 marks, which compares witb 
490.694.000 marks last year and 596,351,000 marks 
in 1923. Note circulation now outstanding totals 
2 .472.669,.000 marks. 


1 reserve 


145,- 


assets, 


c 
< 


The Federal Reserve Bank statements, issued at 
the close of business on Thursday, revealed a nominal 


reserves up to $19,757,4- 


were increases | 


| heen 





and trust companies in own vaults and $503,000 de- 
in the reserve of these institutions kept in 
other depositories. There was an expansion in the 
reserve of member banks with the Federal Reserve 
Bank of $5,863,000, which in combination with the 
curtailment in deposits, resulted in an addition to 
surplus reserve of $14,710,450, thus bringing excess 

757,420, as against only $5,046,- 
970 last week. The above figures for surplus reserves 
are on the basis of reserves of 13% against demand 
deposits for member banks of the Federal Reserve 
System, but do not include $45,153,000 cash in vault 
he'd by these r institutions on Saturday last, 


Crease 


membe 


Contrary to rather general predictions, the trend 
in the local market the present week has 
This was evidenced by the fact 
that on Thursday call loans ruled at 4% all day, and 
that renewals and loans were made at that rate 
again Out-of-town money was said to 
have yesterday as low 314%. 
Time money was quoted at 444,@4%%, but the 
demand was only moderate. 


of money 
downward. 


vesterday. 


been obtainable as 
In view of the contin- 
ued upward movement in stocks without a big reac- 
tion and of greater activity in the steel industry and 


this was regarded as surpris- 


in other lines as well, 
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ing. In discussions of the money market special at- | 
tention was directed to the fact that last week’s re- | 
serve ratio of both the Federal Reserve System and 
of the New York Federal! 
tained and _ slight 
Bankers say that an unprecedentedly large amount 
is being offered in the New 


Reserve Bank was main- 
fractional increases recorded. 
of out-of-town 
York market and that this is a big factor in the con- 
agreement is reached 


money 
tinued ease. If a satisfactory 
with Belgium, France and Italy with regard to war 
debts it would seem logical to look for the floating of 
more European loans in the United States before the 
end of the year. It was even reported in a Rome 
cable dispatch yesterday that the Italian Govern- 
ment is seeking another loan in this country. 





teferring to money rates in detail, call loans 
have covered a range during the week of 4@414%, 
which compares with 44@4%% a week ago. The 
call market, however, was very inactive and during 
much of the time quotations were motionless. On 
Monday and Tuesday there was no range at all, 
414%, being the only figure named and the level 
at which renewals were made. Wednesday the high 
was still 444%, and 44% the ruling rate, but before 
the close there was a decline to 4%. For the re- 
mainder of the week, that is, Thursday and Friday, 
an easier tone was noticeable, and all funds on call 
were negotiated at 4%, which constituted the high, 
the low, and the renewal figure on both days. In 
time money the situation was quiet and rates un- 
changed from 44%@4%% for sixty and ninety 
days and four months’ money, with five and six 
months still at 44@434%, the same as last week. 
Toward the close of the week offerings were larger 
but the demand was light. No large individual 
loans were made. 

Mercantile paper rates have not been changed 
from 334@4% for four to six months’ names of 
choice character, while names less well known con- 
tinue to require 4@44%4%, the same as last week. 
New England mill paper and the shorter choice 
names are still passing at 334%. Trading was only 
moderately active, with the bulk of the business 
passing at the outside figure of 4%. Both city and 
country banks figured in the dealings. 

Banks’ and bankers’ acceptances ruled at the 
levels previously current. A fair degree of buying 
was reported, with most of the activity furnished 
by out-of-town institutions. But trading was 
hampered by lack of offerings; hence the week’s 
turnover was not large. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council has been lowered to 344% from 
334% last week. The Acceptance Council makes 
the discount rate on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
344% bid and 3% asked for bills running 30 days, 
34% bid and 314% asked for bills running 60 
days, 334% bid and 344% asked for bills running 
90 days, bid and 334% asked for bills 
running 120 days, 354% bid and 34%% asked for 
bills running 150 days, and 334% asked and 354% 
bid for bills running 180 days. Open market quo- 
tations follow: 


3% 


SPOT DELIVERY. 


THE CHRONICLE 





90 Days. 60 Days. 30 Days. 
GD Wi ncntesccasicdcctocce 3%@3K% 3K @3% 3% @3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Ps SEE Micka i cnnintianaidbaambendéonssdstbbadmueenadadbadhs 3% bid 
ED I OIED WEE. cavianuidndiéuiaeesadenccandanbbnamenatbaed 3% bid 
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There have been no changes this week in Federal 
teserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 























DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
AUGUST 14 1925. 
Paper Maturing— 
| After 90} After 6 
Within Days, but! bid 
| 90 Days. Within 6|\Wtthin 9 
FEDERAL RESERVE | | Months. | Months. 
BANK — — ———_—_-—__— —_—_—_—_|- 
Com'rctal| Secured | } 
Agricl &\by U Bankers'| Trade |Agrtcul.*| Agricul. 
Livestock|Gorernm't| Accep. | Accep- and | and 
Paper. | Obliga- | tances. tances |Ltrestock|Lirestock 
N.€.8. tions. Paper. Paper. 
Boston - . re 3% 3% 3% 3% 3% 3% 
New York a 3% 3% 3% 3% 3% 3% 
Philadelphia__ __ 3% 3% 3% 3% 3% 3% 
Cleveland. 3% 3% 3% 3% 3% 3% 
Richmond... 4 4 4 4 + 4 
Atlanta....- 4 4 4 4 4 4 
Chicago 4 4 4 4 4 4 
St. Louis 4 4 4 4 4 4 
Minneapolis. 4 4 4 4 4 4 
Kansas City. 4 4 4 4 4 4 
Dallas er 4 4 “ 4 4 4 
San Francisco. 3% 3% 3% 3% 3% 3% 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The sterling exchange market appears to have re- 
lapsed into the state of inertia that was temporarily 
interrupted by the British coal strike threat and later 
the change in the Bank of England rate and the week 
just closed was similar to many that have preceded 
it, that is, characterized by small up and down move- 
ments in rates of no real significance, and dull, nar- 
row trading operations which resulted in an excep- 
tionally light volume of actual transactions. Despite 
the lack of activity, however, the undertone was firm, 
and demand bills were held at close to 4.851%, with 
occasional dips to 4.8534, and bankers are beginning 
to wonder whether the pressure from seasonal com- 
mercial offerings is going to be severe enough to cause 
anything like a violent or sustained drop in price 
levels. It is of course still too early for the autumnal 
flood of offerings, but it is pointed out that usually 
bills of this description begin to put in an appearance 
in anticipation of cotton and grain shipments. Thus 
far, very few have been offered. Moreover, the belief 
is growing in local banking circles that British banks 
have been quietly but assiduously buying up dollars 
with a view to preparing for the strain upon sterling 
during the next three or four months. As buying of 
this kind has followed practically every advance in 
sterling during recent weeks, it is estimated that these 
dollar balances have by this time attained quite con- 
siderable proportions. Should this theory turn out to 
be well founded, commodity imports into Great 
Britain may not prove seriously disturbing to sterling 
exchange values, and the necessity of resorting to 
gold exports from London to New York, or of drawing 
upon the $300,000,000 credit established here by the 
Bank of England for the purpose of protecting 
the gold standard will be obviated. In all probabliity 
a goodly portion of this season’s cotton shipments will 
be financed through special arrangement as was the 
case last year, and not by means of sales in the open 
market. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was dull and slightly easier with 
rates for demand fractionally lower, at 4 85 5-16@ 
4 85%4, cable transfers at 4 85 11-16@4 8534, and 
sixty days at 4 82 1-16@482l4. On Monday an 
improving tendency was shown and demand ad- 
vanced a trifle, to 4 853<4@4 85 7-16, cable transfers 
were 4 8534@4 85 13-16, and sixty days 4 82k@ 
4 82 3-16. Values were maintained on light trading 
on Tuesday and the range was 4 8534@4 851% for 
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demand §¥4 8534@4 857,Yfor {cable transfers and | marks were 23.80% for both checks and cable trans- 
4 821.@4 8214 for sixty days. Wednesday’s market | fers (unchanged). Austrian kronen have not been 
was sluggish and quotations remained practically | changed from 0.00141%. Lire closed the week 
unchanged; demand ranged between 4 85 5-16@|at 3.6014 for bankers’ sight bills and at 3.611% 
4 8516, cable transfers at 4 85 11-16@4 857%, and|for cable remittances. This compares with 3.5634 
sixty days at 4 82 1-16@4 8214. Dulness marked | @3.5734 the preceding week. Exchange on Czecho- 
dealings on Thursday and rates covered a narrow | slovakia, which in common with the other Central 
range, a shade under those prevailing the previous | European group, is no wise affected by the slump in 
day, viz., 4 853<@4 85 7-16 for demand, 4 8534@ | Polish zloties, finished at 2.9614, against 2.9614; on 
4 85 13-16 for cable transfers and 4 8214@4 82 3-16 | Bucharest at 0.52, against 0.5114, and on Finland 
for sixty days. On Friday quiet firmness ruled and} at 2.53 (unchanged). Polish exchange closed at 
demand advanced to 4 851% (one rate), cable transfers | 18.25, against 18.75 last week. Greek drachmae 
at 4 85°¢@ 4 857%, and sixty days at 4 8214. Closing | finished at 1.5514 for checks and at 1.5534 for cable 
quotations were 4 8214 for sixty days, 4 85% for | transfers, in comparison with 1.54144 and 1.5494 a 
demand and 4 857 for cable transfers. Commercial | week earlier. 

sight bills finished at 4 853<, sixty days at 4 8134, 














ninety days at 4 80, documents for payment (sixty | As*to the?former neutral exchanges, movements 
days) at 4 82 and seven-day grain bills at 4 84 11-16. | were less pronounced even in Danish and Norwegian 
Cotton and grain for payment closed at 4 853, currencies and trading, generally speaking, was dull, 


So far as could be learned no gold was engaged | so far as local operators were concerned. Consider- 
for either import or export this week. The Bank | able activity, of an intermittent sort, was reported 
of England shipped £132,000 in gold sovereigns to| at important foreign centres and rate fluctuations 
India, £16,000 to Singapore and £7,000 to the| were largely a reflex of what is going on abroad. 
Straits Settlements. Danish exchange opened at 22.72, rose to 23.00, 

within one point of last week’s high record, then 

Trading in the Continental exchanges was inclined | declined to 22.84. Exchange on Norway ranged 

to be listless and uninteresting this week, with price | between 18.30 and 18.54. There seems to have been 
changes still somewhat erratic, but by no means as | a temporary cessation of the heavy speculation in the 
extreme, as has been the case lately. The reparation | Scandinavians that was so noticeable a week or so 
or so-called debtor currencies attracted rather more | ago. Nothing further has been heard of the move- 
attention by reason of the week’s developments re- | ment said to be on foot in Denmark to force Danish 
lating to the future of frances and lire. Both French | currency back to par. Bankers still think that 
and Belgian franes profited by announcement that | parity is possible, but are not at all assured that it 
agreement had at length been reached between Eng- | would be advisable just yet. In any event, should 
land and France over the reply to be made to the | Denmark achieve parity, Norway is not expected to 
latest German note on the security pact, and frac- | take similar action, since the latter country has not 
tional advances occurred that carried the quotations | advanced as far as Denmark in its return to normal. 
to 4 69 and 4 5214, respectively. Later on, some of | Price levels in Norway are still far above those pre- 
this was lost on desultory attempts at profit-taking, | vailing in Denmark. Swedish exchange continues 
but before the close publication of a favorable Bank | firm but unchanged. Dutch guilders showed a dis- 
of France statement aided Paris checks and Antwerp | tinctly improving tendency and advanced more than 
currency gained in sympathy. Lire were more for-| 5 points to 40.23, though without specific activity. 
tunately situated and gained ground, on lessened | Swiss franes continue dull but firm, while Spanish 
buying support, also political unsettlement, owing to | pesetas were again weak and closed at a further net 
repeated reports of the serious illness of Premier | decline. 
Mussolini. Cable rumors that negotiations for the Bankers’ sight on Amsterdam closed at 40.224, 
stabilization of the lira are proceeding between the | against 40.1714; cable transfers at 40.2414, against 
Italian Finance Minister and important New York | 40.1914; commercial sight bills at 40.1414, against 
banking interests, could not be confirmed and failed | 40.0914, and commercial sixty days at 39.78%, 
to affect price levels. Very little speculative activity | against 39.7314. Final quotations for Swiss franes 
was discernible in these exchanges, locally at least. | were 19.4014 for bankers’ sight bills and 19.42/% for 
German and Austrian exchange continues inactive | cable transfers. A week ago the close was 19.4114 and 
and unchanged. Greek currency is still weak, but | 19.4214. Copenhagen checks closed at 22.85 and 
not especially active. The Polish zloty was again | cable transfers at 22.89, against 22.72 and 22.76. 
under pressure and the rate after opening at 18.75, | Checks on Sweden finished at 26.84 and cable trans- 
broke sharply, eventually dropping to 18.00, then | fers at 26.88, against 26.84 and 26.88, while checks 
recovering and closing at 18.25. The quotation was! on Norway closed at 18.45 and cable transfers at 
largely nominal, since practically no business is being | 18.49, against 18.37 and 18.41 the previous week. 
done here in this currency in the open market. The | Spanish pesetas finished at 14.37 for checks andf[at 
collapse in values is ascribed to political difficulties | 14.41 for cable transfers. This compares with 14.41 
in Poland and unfavorable trade conditions. and 14.43 a week earlier. 

The London check rate on Paris closed at 104.11, 
comparing with 103.35 last week. In New York With regard to South American quotations, trading 
sight bills on the French centre finished at 4.6614, | was not particularly active,{but{the undertone con- 
against 4.67; cable transfers at 4.6714, against 4.68; | tinued firm, with Argentinef{checks up to 40.44 but 
commercial sight bills at 4.6514, against 4.66, and | closing at 40.40 and cable transfers at 40.45, against 
commercial sixty days at 4.6034, against 4.611% last | 40.48 and 40.53 last week. Brazilian milreis were 
week. Antwerp francs closed at 4.491% for checks and | strong, and advanced to 12.20 for checks and 12.25 
at 4.501% for cable transfers, as compared with 4.49 | for cable transfers, a new high point, mainly on im- 
and 4.50 the previous week. Closing rates on Berlin | provement in financial affairs and gains in coffee and 
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rubber exports. A week ago the close was 11.90 and 
11.95. Chilean exchange remained firm and finished 
at 11.88, unchanged. The Peruvian pound, how- 
ever, suffered another sharp setback, though without 
trading activity, and the quotation broke 3 85 
but closed at 389, the same as last week. This 
compares with the recent level of 4 20 or thereabouts 
and a parity of 4.8665. 


to 


The weakness is ascribed 


primarily to internal financial troubles, lessened 
exports and lowering in the price of sugar. Political 
difficulties and the Tacna-Arica dispute may also 


have had something to do with the slump. It will 
be recalled that recently the Royal Dutch-Shell group 
withdrew completely from the Peruvian oil fields. 
Since that time there is said to have been a general 
exodus of capital from the country. 

In the Far Eastern group the event of the week was 
the inauguration of a new movement to improve the 
status of Indian exchange. It is learned that another 
Indian Currency Commission has been appointed to 
investigate conditions surrounding rupees which are 
now selling around $0 3624 as compared with about 
30 a year ago. Four successive favorable monsoons 
have greatly improved India’s position and exports 
are gaining steadily, but it is doubtful whether there 
will be any important change in rupee values at the 
present time. Hong Kong closed at 574% @ 57%, 
against 57144 @ 57%%; Shanghai at 773, @ 78%4, 
against 77 @ 78; Yokohama at 4124 @ 41% (un- 
changed); Manila at 4954 @ 49% (unchanged); 
Singapore at 57144 @ 57%, against 57% @ 57%; 
Bombay at 37 @ 3714, against 3714 @ 
Calcutta at 37 @ 374%, against 37 @ 3714 


3724 and 


Pursuant to the requirements of Seetion 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secre tary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 8 1925 TO AUG. 14 1925, INCLUSIVE 





Noon Buytng Rate for Cable Transfers tn New York 


Country and nme Value in Untted States Money 




















Unt 
Aug. 8 iug. 10.; Aug. 11.] Aug. 12.| Aug. 13.| Aug. 14 
EU ROPE— s » $ £ | s | z 
Austria, achilling. .. ~~ 14039 14065 14063 14055 | .14080 | .14058 
Beigium, frane.....-. 0452 0452 0452 0451 | .0450 | .0450 
Bulgaria, lev__.....- | .007346 | .007341 007353 | 007332 | 007314 | .007341 
Czechoslovakia, krone, 029616 | 029618 | 029618 | 029621 | 029619 | 029615 
Denmark, krone. ___- | .2275 2277 2295 2293 2276 «=| .2287 
a pound ster- | 
Sa 4 8567 14.5560 48 572 4 8571 \4 8573 4.8551 
Finland, markka. | 025241 025216 | 025237 | 025225 | .025230 | .025225 
France, franc... -.-.--- 0467 0468 0469 0467 | 0467 0467 
Germany, reichsmark. 2380 2380 | 2380 2380 } 2380 | .2380 
Greece, drachma. . ..- 015542 | .015523 | .015620 | 015581 | 015555 | 015541 
Holland, guilder...._| 4020 4021 } 4021 4021 4021 4025 
Hungary, krone._.-_-| 000014 | 000014 | 000014 | .000014 | .000014 | .000014 
RS | 0358 0362 | 0363 0361 | .O362 | 0361 
Norway, krone------ | 1835 | 1835 | .1852 1852 | 1839 | .1843 
Poland, zloty......-- | .1868 1863 1821 1815 | 1817 } 1815 
Portugal, escudo- --- O515 O515 O517 | 0518 0516 | 0514 
Rumania, leu ---- ---- | 005175 | 005159 | 005177 | 005168 | .005146 005150 
Spain, peseta_._____- 1443 | 1443 | 1443 1438 | .1439 1443 
Sweden, krona... _.- 2688 | .2688 | .2688 2687 | .2688 | .2687 
Switzeriand, franc...| 1942 | 1942 |} .1942 | .1942 | .1942 | .1941 
Yugoslavia, dinar...-| 017939 | 017940 | 017938 | 017939 | 017938 | 017925 
ASIA— | 
China— | | | 
Chefoo, tael_...-.- | .7929 7933 7063 | .7979 7979 7983 
Hankow, tael-_..-. 7S19 7822 | .7850 } .7813 7863 7866 
Shangchal, tael. 7659 TH68 | .7675 | 7695 TH95 THOS 
Tientsin, tael. 8046 =| 8946 3 | S067 | .8058 8058 8092 
Hong Kong. dollar _| 5650 5657 HHL 577 | .5H85 5688 
Mexican dollar 5584 A582 594 9513 5606 5615 
Tientsin or Peiyang ,' | 
IID i onto ets dota 5600 5600 A617 | 5633 25 5625 
Yuan, dollar.__..- 5708 5708 5725 | 5742 9733 5733 
India, rupee.___...- {661 O61 659 | 2660 ro 3659 
Japan, yen_. $114 1119 i116 4114 | 4115 4112 
Bingapore(S.S.), dollar) 5607 67 167 | 5667 | .5667 5684 
NORTH AMER.— 
Canada, dollar_.___- 1.000134 1.000166 |1 090156 |1.000244 1.900965 1.000298 
Cuba, peso._....... GOR177 999063 GAS45S 00010 OCB Is4 F990 LO 
Mexico, peso__._. 496100 496433 406600 496767 3066500 496667 
Newfoundland, dollar 997281 997750 G97375 997375 197469 997750 
SOUTH AMER.- 
Argentina peso (gold 9193 91SS 182 4154 1185 9186 
Brazil, milrets. 1185 1191 1201 1108 1200 120 
Chile, peso (paper) . 118 1186 1102 1189 LISS 1188 
Uruguay. neso GO53 GOSS a984 V9o70 HT 9971 


* One schiliing is equivalent to 10,000 paper crowns 








The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,843,847 net in cash as a result of the cur- 
movements for the week ended Aug. 13. 
Their receipts from the interior have aggregated 
$5,008,447, while the shipments have reached $1,164,- 
600, as per the following table: 


CURRENCY 


rency 


RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 


INSTITUTIONS. 
7 
Into Out of Gain or A gg s 
Veek Ended August 13 Bank Banks to B 
Bar terior movement $5 008 447 “$1 164 600 G ain $3843. 847 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 

AT CLEARING HOUSE 


Saturday, Monday, Tuesday, 





Wednesd'y,| Thursday Friday, | Aggregale 
Aug. 8. | Aug. 10. | Aug 11. Aug. 12 Aug 13 Aug i4 | for “Week 
$s s ~ $s | s | $s 
62.000 .000 85.000 000 71 000 000 78 000,000 82 .000. 000 79.0 000. .000 Cr “7. 45 57.000 000 
Note .- The foregoing heavy credits reflect the huge mass of checks which com 
o the New York it eserve Bank from all parts of the country in the operation o. 
he Federal Reserve Systetn’s par collection scheme. These large credit balance: 


however, reflect only a part of the Reserve Bank's operations with the Clearin: 
House institutions, as only the items payable in New York City are represented in 
the daily balance The large volume of checks on institutions located outside o 


New York are not accounted for in arriving at these balances, as such checks d 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 





The following table indicates the amount of bul- 
lion in the principal European banks: 











Aug. 13 1925 Aug. 14 1924 
Banks of —- a - - - —-— — 
Gold, Silver Total Gold. Silee r Total 
£ £ £ 


£ 
..-- 164,256,769 128,315,112 ..--128,315,112 
12, 440, 000 159,745,517 147,175,794 12,000,000 159,175,794 
994,600, 51,539,600 24,534,700 1,436,550 25,971,250 


England _.|164,256,769 
France a_.147,305,517 
Germany c| 50,545,000 


Aus.-Hun _| b2,000,000 b | b2,000,000 b2,000,000 b b2 .000 000 
Spain. 101,465,000 26,382,000 127,847,000 101,385,000 26,435,000 127,820,000 
Italy - 35,587,000 3,339,000 338,926,000 35,453,000 3,414,000 38,867,000 
Netherl'ds. 34,950,000 1,883,000 36,883,000 44,300,000 932,000 45,232,000 
Nat. Belg_.| 10,891,000, 3,281,000 14,172,000 10,819,000 2,633,000 13,452,000 


Switzerl'd_| 20,851,000 3,558,000, 24,409,000 20,230,000 3,933,000 24,163,000 


Sweden 12,983,000 ..--| 12,983,000 13,843,000 , 13,843,000 
Denmark -| 11,635,000 1,150,000 12,785,000 11,642,000 1 027 ,000 “es 669,000 
Norway ..| 8,180, 000) Sepeeece 8,180,000 8,182,000 --....... 8,182,000 





53,027 600 653, 676, 886 547,879,600 51,810,550 559,690,156 
52,970,600 651,842, 1745 r47, 543,276 51,750, 550 599, 293 826 








Total week 600 659,286 
Prev. week 5 998 871, 574 








a Gold holdings of the Bank of France this year are exclusive of £74,572,836 held 
abroad. b No recent figures. c Gold holdings of the Bank of Germany this year 
are exclusive of £5,135,000 held abroad. d As of Oct. 7 1924. 





Let a Dead Tariff Bury Its Dead. 

Really, it would cause regret to see the next Con- 
gress involve itself in a tariff war. As far as the 
Western farmer is concerned, if his increased tariff 
rate does not work he is ro worse off than he was 
before. And if there is consternation because East- 
ern textile manufacturers find it necessary to reduce 
wages in spite of so-called favorite tariff rates, it 
only proves that economic laws are stronger in the 
end than political. And as far as reducing tariffs 
in encouragement of foreign imports is concerned, 
that is debatable on many of the old grounds. There 
are other more important things to consider. In- 
evitably if this tariff debate opens it will become po- 
litical. And the country is not now in a position to 
discuss high tariff as an economic policy. Protec- 
tion vs. Free Trade cannot now become an open ques- 
tion for the United States to consider, for the world 
at large is too much in the toils of the complications 
of the war. Much better than this, we think, would 
be to make such reasonable adjustments as may be 
under the power invested in the Tariff Commission 
and the President, and for the rest let the natural 


pressure of imports from foreign countries gradually 
break down the “wall” as far as it will. 
The spectacle of Western farmers 


allving them 





with English 


in 


selves theory exporters seeking 
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American markets would be an anomaly. World- 
trade is in a state of flux. Neither Great Britain 
nor any Other country in Europe, or the Americas, 
has a monopoly on the trade of a single country or 
continent. The Western farmer must know that 
Australia and the Argentine have increasing wheat 
and corn and cattle to sell. The Southern planter 
must know that under the fostering influence of Eng- | 
land cotton is increasing in Brazil and India. And 
the Eastern manufacturer must know that with 
credit traveling the earth with giant strides compe- 
tition will soon meet him on every hand. On the 
contrary, England, Germany and France, striving 
howsoever hard they may, must endure their domes- 
tic burdens, and at the same time seek new markets 
for cheap-made goods. Unfortunately, these coun- 
tries that are beginning to demand lower tariffs that 
they may the easier pay their debts in goods are 
themselves using the tariff to save them from a nat- 
ural competition. 

While we are wrestling with causes, methods, fun- 
damentals and ultimates it would be well if we could 
rearrange our thinking on trade. We seem to think 
in terms of national, when trade is international. 
We use the words domestic and foreign, when ex- 
change is essentially between persons and localities, 
near or remote. Production in cereals is climatic 
and continental. Manufacture may exist wherever 
power and material may be brought together. As so 
many times insisted upon, the genius of peoples ap- 
plied to the resources of earth has no primary rela- 
tion to the territoriality of Governments. Given 
protection in life and liberty and the wants and needs 
of mankind supply the motive force to grow and 
make and exchange. Yet Governments are con- 
stanly setting up interventions, obstacles—hurdles 
for trade to jump! This threatening recrudescence 
of tariff cannot fail to engender commercial war. 
The world will lose sight of the essential and in- 
herent reciprocity of all trade in a huge complex of 
reprisals and resistances. If the United States at- 
tempts now to go upon what we know over here as a 
“high tariff” base at a time when it has more than 
half the gold stock of the world and is creditor to 
hard-pressed countries trying by trade to lift from 
their lives the dead hand of war, it cannot make for 
world peace. Ocean transport itself is best exempli- 
fied by the tramp steamer touching at every port. 
And to a city by the sea, as the bee to the hive, come 
the labors of many. And, if we may change the fig- 
ure, these depots of supplies are the ganglionic cen- 
tres of trade. If a Government by a law cannot thrill 
one of these into action, why try to prevent its nat- 
ural effort—an effort in response to a call from an- 
other station? 

While admitting that war-burdened countries 
must sell goods to pay debts, it is not admitted that 
they have a right, under the present state of the 
trade-mind and under conditions 


(unfortunate as 
these may be) which they primarily more than we 
created, to dictate the terms of trade. Yet in the face 
of this the total exclusion of products and of immi- 
grants (save for racial reasons) is not anywhere 
advocated and cannot rightly be. The natural law 
of exchange, therefore, rather than the statutory, 
must be the guide. As long as parliaments are en- 
gaged in struggles to secure preferences by tariffs 
just so long will trade and production be unstable 
and uneven. The mutuality of fair trade is indu- 





bitable. Capital cannot work with its hands tied. 


The levying of a tariff tax which brings in no reve- 
nue would be folly. At a time when tax reform and 
txa reduction are vital questions to every Govern- 
ment and people it is at least proven that a just and 
impartial tax, either on property values direct or 
upon incomes, does not have the restrictive and pro- 
hibitory quality involved in a tariff tax. Why not, 
then, here and everywhere, put this form of taxation 
in the background ? 

In saying that all peoples should seek new mar- 
kets we have in mind the freedom of endeavor and 
the equality of exchange. In South America, for 
example, there is no panic of fear over a flood of 
cheap goods either from Europe or North America. 
There, vast agricultural possibilities defy ours. 
There, raw materials are readily exchangeable for 
manufactured products. There, there is no artificial 
“high standard of living” to maintain. There may 
be, there is, some of the virus of “protection,” but it 
is not yet an indurated political asset. The base of 
trade is nearer to natural powers and conditions. A 
natural selection prevails more nearly than else- 
where. Wants and needs are closer to actualities, 
closer to frugality and economy. And if we could 
conceive of all tariff interferences being abolished, 
this natural selection would rule effort, production 
and trade the world over. The inevitable result 
would be the gaining of cheap goods in one line by 
the giving of cheaper goods in another. This would 
develop to the utmost the natural resources and fa- 
vorable trade routes for each and all. Mutual bene- 
fit, the gold of trade, would follow. And we insist 
it is not out of place to ask that in the increasing 
“new thought” of our time attention be given to 
these underlying principles of all commerce. Goods 
for goods means good for good. Turning away from a 
method of encouragement, so-called, which is also 
a form of prohibition, we would attain to a new view 
and a nobler purpose. For, as far as trade itself is 
involved, the tariff must be admitted to be an ex- 
crescence, a fungus growth that saps vitality. And 
even the argued lifegiving property to one country is 
death to another. 

A new attitude of thought on the tariff might 
bring about a reform without controversy. The very 
fact that political campaigns do not stress the ques- 
tion is evidence that the people cannot again, as in 
former years, be aroused to look upon it as the cause 
or cure-all for economic ills. In fact, it is well 
within reason to say that popular indifference is be- 
‘ause of the fact that it is generally though often 
secretly admitted to be in the nature of a “necessary 
evil.” Men think: “We cannot do away with it 
until other nations do.” As to its present pressure 
on the trade of the world, if its rates and schedules 
are let alone in the main, business can and will 
adjust itself to them. Floods of cheap goods are not 
to be feared for two reasons—penetration is easier 
in new markets and exchanging of like for like is 
against the normal flow of trade. A change of men- 
tal attitude on this old and vexing question will re- 
veal that our own industries cannot expect long to 
prosper in a restricted field, however profitable at 
present, and cannot hope to sell where a people do 
not or will not buy. A box of safety matches before 
the writer says: “Made by” (we omit the names) 

“Finland.” Why this manufacture so far over- 
seas? Is it because it is easier and cheaper to carry 
the chemicals to the wood than the wood to the chem- 
icals? At any rate, some original cause put this box 
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of matches inside the lines, some enterprising firm 
(assuming the label to be true) pushed the business 
of making matches overseas, where matches also are 
And tariff or no tariff, this is the law of 
Governments have 
only secondary power and no initiative. If this issue 


made. 
growth, expansion, exchange. 


again confuses our politics we will gain little more 
revenue, lose a great deal of good-will abroad, and 
refuse our support to the reciprocity by which we 
sell without injury to others and buy without injury 


to ourselves. 





Sharpshooters in Politics. 

The decision of the Executive Council of the Amer- 
ican Federation of Labor to refrain from recognition 
and support of third party movements in the future 
is a return to traditional policy. Iexperience in the 
1922 1924 it now admitted, has 
taught the leaders that even a tacit adhesion to a 


and elections, is 
It is declared in reso- 
Jutions recently adopted that “for the American 
Federation of Labor to be true to its mission it must 


third party is wasted effort. 


be as free from political party domination now as 
at any time in its history.” This is further ampli- 
fied by the Executive Council in the following terms: 
“This means that the American Federation of Labor 
non-partisan political policy in the future will be 
along the usual definitely outlined plan. In con- 
ducting all non-partisan political campaigns the 
American Federation of Labor will maintain control 
within itself of the decisions to be made and the 
procedure to be followed. The Council, however, 
believes that it should accept support that is freely 
given by any group that has for its purpose the car- 
rying out of the non-partisan political policy of the 
American Federation of Labor.” We learn, further, 
that this-non-partisan policy will be “to enter the 
various campaigns with the purpose of supporting 
those who can be depended upon to be true to the 
people, for if they are true to the people they will be 
true to labor.” And this last sophistry we have 
often heard before. 

But this generous acceptance of “support that is 
freely given by any group that has for its purpose the 
carrying out of the non-partisan political policy’ of 
the Federation merits further analysis. Judging by 
the past, if this declaration means anything it means 
that the “policy” is to support candidates for Con- 
gress that can be depended on to be favorable to 
labor. If Socialists shall thereupon join in this 
movement they will be welcome. But on the con- 
trary, the Federation will join in no movement to 
elect a Socialist as such. The A. F. of L. will take 
all the help it can get and will give none. No Demo- 
crat or Republican will be supported because of 
Democratic or Republican principles, but only be- 
cause he will be “true to the people” and therefore 
“true to labor.” It sound like the man who, being 
true to his own best self cannot therefore “be false to 
any man.” But why call this a non-partisan polit- 
ical policy? Since there is to be nothing political in 
the attitude of labor, why not call it a non-partisan 
labor policy, or for that matter expunge the superflu- 
ous word non-partisan and give it its true name, a 
labor policy? And if a labor policy, then it must be 
the labor policy of the A. F. of L., consisting of some- 
thing like four million members. 

Under this interpretation it is mere camouflage 
to bring in the words “true to the people.” For if a 
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to labor, there is no need for the A. F. of L. to enter 
a campaign in any district, as an organization. “The 
people” are all the people. Men and women entitled 
tc vote constitute the electorate. Old parties place 
candidates in nomination on platforms of principles 
proverbially written in the interest of “the people.” 
iiaving no party and no political principles as an 
organization, why should union labor, free from all 
taint of partisanship, support either of the nom- 
inees? Why take a position analogous to that of a 
sniper in a tree and try te bring down a candidate 
“labor” and 
therefore not true to the people he declares himself 
We cannot follow the devious wind- 
ings of the mind of the Council in these resolutions. 
If non-partisan in current politics, why not non-par- 
tisan in the ranks and unions of labor? And if so, 
what is there to do but to tell every member to go 
” And when this is done what 
is left of the resolutions? No—behind the words is 
the evident intent of the Council to select out of the 
nominees its own choice and then advise and urge 
members to support them at the polls. 

And this is just where this form of leadership fails. 
The officers of the A. F. of L. have never controlled 
their own so-called “labor” vote, and they never will. 
When it comes to exercising the right and perform- 
ing the duty of citizenship, the members of this body 
They know that there are countless inter- 
ests other than those directly embraced in unionism. 
They see the country larger than even the desires of 
labor members. A very large proportion of them are 
quite well aware that a union without a nation of 
law and order would be worthless. They are not de- 
ceived by words or pseudo-policies for the people. 
They are intelligent enough to take the real cause of 
“the people” to the people themselves at the polls. 
They do not need to be told how to vote. They know 
how. They are in the union for the purposes of edu- 
cation and common interest by legitimate methods 
of promotion and exploitation; and when not blinded 
by passion or forced to strike they would keep the 
union free from any form of politics. They are not 
hoodwinked by a phrase nor misled by a maneuver. 
And so, while not breaking with the organization, 
they quietly exercise the right of suffrage as inde- 
pendent citizens. 

No man would dare to predict at this time what 
the issues of 1926 will be. But it is important to 
note that here is an influence holding itself aloof 
from politics that nevertheless proposes to bore from 
without. Springing from organized it 
either a self-constituted benefactor of “the people,” 
it works in behalf of “labor.” On the one hand 
it is gratuitous; on the other it is wholly selfish. It 
cannot be both at the same time. Unless the people 
are unable to take care of their own politics, it is an 
interference, 


because he is believed to be not true to 


bound to serve? 


and vote as he pleases 


are men. 


labor, is 


or 


Unless willing to cast its lot with the 
masses, it is an assumed patron of republican insti- 
tutions. Unless it comes in the capacity of a friend 
at court it is a menace to freedom and independence 
at the polls. It would require considerable imagina- 
tion to see in this organism such utter disinterested- 
ness as to suppose it has not secretly an axe to grind. 
A free and an intelligent people in a democracy does 
not need a guide, a mentor, or a monitor. A “third 
party,” which is now openly repudiated, has at least 
the “courage of its convictions.” It does not work 
in the dark. It espouses the principles it declares. 





member of Congress be true to the people, and thus 


It does not seek to elect men to office in order to 
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make tools of them. It may be lop-sided and blind, 
but it walks in the light of noonday. Those who are 
foolish enough to vote for the interests of the whole 
people can at least avoid entrusting it with power. 
It is time to see this organization as it is. If it is 
constituted for the purpose of aiding trades labor by 
education, counsel and unified effort in the field of 
work, it has no place in politics, either without or 


within. Politics has nothing to do with so-called 
“labor,” per se. Politics is a method more than a 
force. It is a system for the expression of the popu- 


lar will of majorities. It is not an agency for work- 
ing the will of any craft or profession. One-tenth of 
the workers are not all of “labor,” much less all of 
the people. If it could control its four million votes, 
there are not likely this number of members, it could 
not control, even, a single election. Nor does it seek 
to. Its purpose is to control men, and by so doing 
gain a sort of balance of power in the chief legisla- 
tive body of the nation. And for what purpose, if it 
be not to secure legislation for the benefit of “labor”? 
Unwilling to cast its lot on the result of issues de- 
termined by the whole of the electorate, it would sub- 
ordinate all legislation to its own demands. It is 
idle to confuse the interests of a hundred and ten or 
twelve millions of people constituting every occupa- 
tion, belief and purpose, with the issues formulated 
by a Council of overlordship over four millions. 

We have seen this same “labor” sitting with stop- 
watch in hand waiting the outcome of a vote in the 
halls of Congress. We see its twin brother in Eng- 
land threatening a “strike” and accepting a subven- 
tion. That these organizations will wane and pass 
we have no doubt. But in the meantime their exac- 
tions are made upon peoples already heavily bur- 
dened with debt and too much in the toils of a polities 
that is often selfish, arrogant and evasive. It is no 
wonder that after the great throw of the dice by the 
disgruntled in 1924 this so-called labor should refuse 
to enter into a hybrid combination of radicalism and 
protest in this country. Yet it continues to press on 
in its campaign for legislative control. Let it do so 
if it must. But the people ought to do to this selfish 
interference what was done to the half-baked third 
party—defeat any appearance in the field of normal 
and national politics by an overwhelming vote. It is 
time that he who trims and eaters to this so-called 
labor vote should be decisively defeated. And it is 
time that the two old parties recognize the futility 
of bending the knee to this “labor” influence. If the 
people in 1924 were able overwhelmingly to overcome 
the combination of that year it will be easy to hold 
in check the reappearance of a part in next year. 
And now is the time to make the resolve. 





An Italian Emigration Proposal. 

The plea for a world outlet for Italian emigration 
which Count Antonio Cippico, Italian Senator and 
member of the Fascist organization, made in his 
address at Williamstown, Mass., emphasized a some- 
what novel point of view in the emigration problem. 
According to Count Cippico, the rapid progress of 
industry and agriculture in Italy since the war has 
reduced the number of unemployed to a little more 
than 100,000, “practically a normal figure,” but the 
growth of population in the meantime has been so 
great as to necessitate an outlet if a “serious crisis” 
is to be averted. The “outlet” which Count Cippico 
desires may be described as spiritual as well as terri- 

















torial. “It is not enough,” he declared, “that for- 
eign countries should reopen their doors as a gra- 
cious favor to Italian labor. Pre-war Italians might 
be satisfied to be hewers of wood and drawers of 
water for foreign taskmasters, but post-war Italians 
will not be so satisfied.” What is needed is colonial 
territory, which the Peace Conference failed to pro- 
vide, notwithstanding that Italy “has the largest 
and most laborious emigrant population of any coun- 
try in the world and the smallest colonial domin- 
ions,” or else the admission of Italian emigrants to 
thinly-populated countries with large undeveloped 
areas, on terms whereby the emigrants may “be 
grouped together and remain Italian citizens.” If 
the Italian labor which, in Count Cippico’s opinion, 
such countries need is to be secured, “measures must 
be taken whereby these emigrants shall not lose their 
nationality, and their absence from Italy shall not 
result in the cutting off of all political ties with 
Italy.” 

What Count Cippico pleads for, apparently, is 
the right to create, in any State whose sparse popu- 
lation or undeveloped areas invite immigration, a 
species of imperium in imperio of Italian laborers 
who, while working for the development of the coun- 
try and for their own material profit and benefit as 
well, will all the while retain their Italian citizen- 
ship and keep up political connection with the 
mother country. Precisely in what way the political 
relationship which Count Cippico has in mind is to 
show itself in practice is not clear from his reported 
remarks, nor does his address indicate exactly what 
political or other advantages are expected to flow 
from the proposed retention of political connection. 
The old regime of capitulations, under which foreign- 
ers in certain countries were given special privi- 
leges, and accorded the protection either of consular 
courts or of mixed courts in which their own Gov- 
ernment might perlaps be represented, is rapidly 
heing abandoned, and there is little reason to believe 
that any country to-day, whether regarded by the 
rest of the world as fully civilized or not, would 
willingly allow the system to be introduced in any 
form or its scope widened. Every civilized State to- 
day undertakes to protect the subjects of foreign 
States within its borders in their rights of person 
und property, and while racial prejudice still exists 
and racial injustice, unfortunately, is sometimes 
done, legal discriminations against foreigners are 
very largely things of the past. As far as their 
everyday position in life goes, it is not apparent that 
the retention of Italian nationality and “political 
connection” which Count Cippico urges as a matter 
of right would have other than a sentimental value, 
reconeling the emigrant to foreign residence by 
keepir g before his mind the thought that he was still 
a son of Italy and that Italy was still his home. 

The somewhat novel proposal which Count Cip- 
pico addressed to his American hearers suggests one 
The first is that emigration, 
however large or well-contrived, offers at best only 
a temporary relief from persistent over-population. 
If the population of Italy is increasing at such a rate 
as to produce a dangerous surplus, notwithstanding 
: degree of prosperity which has reduced unemploy- 
ment toa normal minimum, the migration of the sur- 
plus will only temporarily relieve the strain. The 
places of the thousands who go will in due time be 
taken by other thousands who have been born, and 


or two observations. 


although the process can, of course, be kept up as 
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long as waste land or undeveloped resources call for 
labor, the filling of areas abroad will operate stead- 
ily to diminish the stream of migration at its source, 
and there will be no ultimate solution. The only way 
in which a country with a redundant population can 
meet the situation permanently is either to diminish 
the birth rate, or else so develop scientifically its 
economic life that the population, whatever its size, 
can be supported. 
the birth rate in Italy will be reduced appreciably, 
save as lack of food may make it impossible to sup- 
port a population which increases at the present rate. 
The only other alternative, accordingly, except the 
temporary one of emigration, is such a‘development 
of industry and agriculture as will maintain the 
population satisfactorily and keep unemployment 
It can 
hardly be that the remarkable progress of Italy to 


from exceeding its normal proportions. 


which Count Cippico alludes has by any means ex- 
hausted the possibilities of national support for the 
people of the country. 

Quite aside from the economic aspect of the mat- 
ter, however, there is an invincible objection on other 
grounds to treating the problem of emigration or 
immigration, whether in Italy or elsewhere, in any 
such way as Count Cippico proposes. It is doubt- 
Jess true that the colonial situation of Italy is pecu- 
liar, and, from the Italian point of view, unfortu- 
nate. With the largest excess of population of any 
European country, it has the smallest colonial area 
to which to send its too-many people. The British 
Empire, with no redundance of population, has vast 
areas of undeveloped or partly developed land to 
which human labor might profitably be applied. 
France, with a virtually stationary population, has 
vast colonial possessions whose economic develop- 
ment has hardly more than begun, and the African 
possessions of Belgium and Portugal are large and 
1ich. In respect of a natural outlet under its own 
flag, Italy is undoubtedly at a disadvantage. Never- 
theless, it has to be remembered that the past few 
years have witnessed a marked increase of opposi- 
tion to unrestricted migration, especially in the 
United States, and an increased disposition to im- 
pose restrictions designed to reduce the annual vol- 
ume of immigration below that which obtained be- 
fore the war. With the exception of South America, 
most people of the world are less charitable than 
they were before 1914 toward the immigration of 
other peoples. By so much as the war accented na- 
tional spirit, it cast disfavor upon the free mingling 
of nationalities and races in a common national alle- 
giance. The temper of opposition is most in evi- 
dence, naturally, in the case of races which, like the 
Chinese and Japanese, do not promise easy assimila- 
tion as younger generations succeed the older, but 
what is outspoken or even discriminatory regarding 
the Chinese and Japanese is more or less a control- 
ling sentiment in regard to other nationalities. As 
long, accordingly, as this sentiment remains, and 
labor conditions born of the war continue to vex 
national industry, any suggestion of letting down 
the bars to relieve a congestion of population else- 
where is pretty certain to meet with opposition from 
the public at large and from organized labor, and to 
be viewed with suspicion or fear by Governments. 
For good or for ill, we must apparently expect the 
policy of restricted immigration to continue, and the 
more because fewer and fewer immigrants show a 
desire to go upon the land as they once did, while 





| more and more gravitate to industrial centres where 


There seems small likelihood that | 
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industrial labor problems are more acute. 

Objections based upon economic grounds would, 
we feel sure, be greatly sharpened, except possibly 
in South America again, were it seriously proposed 
to plant in any country, whether in undeveloped 
areas or elsewhere, what would be in effect foreign 
colonies. It is only fair to Count Cippico to say that 
his address disclaims any idea of extending such a 
proposal to the United States, where the Italians 
who come “are expected to become loyal American 
citizens,” but the spectacle of the Dominion of Can- 
ada, or the Union of South Africa, or the Department 
of Algeria dotted over with little Italian, or German, 
or Polish groups, each of which was recognized by 
Italy, or Germany, or Poland as retaining political 
connection with the mother country, and subject in 
some way to supervision from that quarter, would 
be as intolerable to Great Britain or France as a 
similar spectacle would assuredly be to the United 
States. It is not by adding the dangers of political 
agitation and friction, which would certainly be 
present in such case, to the present difficulties of 
assimilating foreigners that the problems of emigra- 
tion or immigration are to be solved. They will be 
solved in a practical way, although probably without 
much theoretical perfection, by each country caring 
first for the welfare of its own people, by the pro- 
gressive development of national economic resources 
to higher and higher points, by the largest possible 
practice of international free trade, and by the cul- 
tivation of an international spirit of good-will which 
shall attach less importance to the place in which a 
man was born or the language he speaks than to the 
useful work that he is prepared to do and the contri- 
bution he is able to make to the social welfare of the 
community in which he lives. It is fortunate for the 
emigrant, and not to his disadvantage, that the right 
to take on a new allegiance is now generally recog- 
nized, and until that right is withdrawn every Govy- 
ernment will think itself justified in holding out 
naturalization as an ultimate goal, and in restrict- 
ing immigration to those whom it thinks most likely 
to prove worthy of the prize. 








The Williamstown Institute. 

While the list of speakers at the Williamstown In- 
stitute of Politics the present year was perhaps not 
so brilliant as in the past, it was made apparent 
from the start that the present year’s session would 
lack nothing in interest and importance. There are 
usually sharply defined lines of opposing opinions, 
and these have not been lacking this year. Professor 
Coolidge of Harvard gave the opening in advancing 
the opinion that the British Commonwealth in its 
development is likely to become a menace to other 
nations. He was promptly sustained by Count Cip- 
pico, the Italian Senator, who seized the opportunity 
to present the views which he has evidently come to 
press, namely, Italy’s present national policy as 
made necessary by her peculiarly difficult and in- 
dividual political and economic situation resulting 
from her geographical position. Confined as she is 
to the Mediterranean, if the two gates to that sea, 
Gibraltar and Suez, held by another nation should be 
closed against her she would be helpless. Grain, 
coal, fuel oil and iron, her essential supplies, would 
be cut off. With the almost complete lack of raw 
materials and her 41,000,000 of ever-expanding pop- 
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ulation, she would be made a prisoner in her own 
sea. On this representation he justified the policy 
of the Mussolini Government, which he contends is 
guided not by ambition or egotism, but by Italy’s 
urgent necessities. Study of the sitvation may pro- 
duce a peaceable solution, but this is the condition 
with which Italy is primarily concerned. 

One is at once reminded of Italy’s long bargaining 
with both the Entente and the Triple Alliance before 
deciding which side to join in the war; the policy which 
gave such distress the Austrian Minister and 
patriot, Count Burian, struggling with all his might 
from the outbreak of the war till the May following, 
when the decision was reached, to induce Italy to 
come to an agreement on terms even of neutrality 
and never able to reach her real price. Italy’s problem 
grows out of her history as well as her geographical 
position. It is individual and undoubtedly to a de- 
gree vital; it concerns the European situation and 
may atfect the peace of the world. More will be 
heard from Count Cippico. 

The whole discussion was lifted into a larger view 
by Dr. William Rappard, the distinguished Swiss 
representative. In replying to Professor Coolidge, 
he said that the jealousy shown at Geneva by the 
sinaller nations toward the larger Powers was not 
principally against the British Empire. The exist- 
ence ef a large British Empire has been viewed 
rather as a guaranty, and not a threat. Its dangers 
were more within itself than to cthers. He made the 
comprehensive statement that “the theory of a com- 
monwealth governed by unanimous consent makes 
for friendship the world over. It compels a middle 
course in world politics which is more to the benefit 
of the small States than to those which seem to be 
rivals. 

This opened the way for his lecture with special 
reference to Mandates and Minorities. As this is one 
of the vital problems before the League of Nations 
and is an immediate concern of the United States, 
and as Dr. Rappard is a member of the Permanent 
Mandate Commission, the discussion which will con- 
tinue will be informing to an unusual degree, and 
will command wide attention. He confined himself 
to the working of the peace treaties in the two direc- 
tions of specific Mandates and the protection of 
Minorities, as these concern the welfare of the largest 
number of individuals and are of general interest. 
They will be seen at once to involve principles which 
underlie our relations to our dependencies in the 
West Indies and in the Pacific. 

Mandates were set up in the Peace Covenant with 
the requirement that they should be in accord with 
the wishes of the communities concerned and should 
be framed with absolute impartiality. This, it must 
be admitted, has not been observed, and there is 
much ground for criticism. The system, however, 
has proved of real value. As it is now administered 
with increasing sincerity of purpose it may prove 
the beginning of a fortunate revolution in colonial 
administration. The secret of its success lies in the 
method as now developed by which the influence of 
the League is brought to bear and is accepted by the 
nationalities involved and by the colonial adminis- 
trators. These have apparently come to consider 
themselves as associates in a great enterprise of in- 
ternational co-operation for the amelioration of colo- 
nial conditions. This, as specifically a trust, may 
be gladly regarded by us as encouragement in our 
quasi-colonial problems; as it is also “the most suc- 


to 





cessful achievement of the League in the execution 
of the peace treaties.”* 

*We are giving th Dr. Rappard, who as one of three 
of the Permanent Commission on Mandates, speaks with knowledge. 


many is bitterly opposed and critic because of the loss 
colonies now by mandate in the hands of England and France. 
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The protection of Minorities, though not men- 
tioned in the Covenant, has become also an important 
task of the League. The war was won on the issue 
of self-determination. This appealed not only to the 
democratic ideals of the Western nations, but still 
more to the present sense of nationality of the Mi- 
norities under the domination of their enemies. The 
self-interest of the victors in the war, and the exten- 
sive intermingling of populations in Eastern Europe 
have combined to make this task well-nigh impos 
sible. Im America the coming of peoples of many 
nationalities to dwell together under a hospitable 
democracy in the administration of which they are 
permitted and invited, if they will, to share, is so 
much a matter of course as only now and then to 
give rise to trouble. It is difficult for us to under- 
stand the seriousness of the problem where the situa- 
tion is not of the people’s choice and is largely the 
result of the war. It is a situation even more dan- 
gerous than in the past, as the subject people to-day 
are often superior to their masters over whom they 
were recently the masters. 

The problem of securing for one and all] “their 
right to live on equal terms of liberty and safety with 
one another” was far from solved by the Peace Con- 
ference. A kind of international protection was of- 
fered to those who found themselves suffering in the 
conditions imposed upon them. After the authors of 
the peace settlement had adjusted certain of the more 
clearly defined cases it was left to the League to deal 
with the others and to arrange for the permanent 
working of the whole scheme. To accomplish this 
the League, following the advice and initiative of its 
Council, set up special machinery for dealing with 
the situation. This has now grown into an organiza- 
tion or method of procedure consisting of five dis- 
tinct parts, a permanent paid Secretariat, a Commis- 
sion of Three appointed by the Council for initial ac- 
tion, the Council itself, the Court of International 
Justice and the Assembly of the League. 

The Council accepts the responsibility of securing 
to the Minorities, especially in Eastern Europe, the 
rights which are so constantly denied them. It has 
considered only five petitions in five years and in no 
case has it succeeded in unqualifiedly enforcing the 
provisions of the treaties. Out of dozens of petitions 
arising, only three have reached the League itself; 
and the plan would on this statement appear to be a 
blank failure. But in fact, the pressure of interna- 
tional opinion focused by this action on the policy 
pursued by the Minority Powers, thanks to the pub- 
licity given it above all by the Court and the Assem- 
bly, combined with quiet but persistent friendly 
warnings, advice and suggestions sent from Geneva 
to the Governments concerned, has been serviceable 
in exerting a moderating and constructively pacify- 
ing influence. It is often noted that the representa- 
tives of these Governments returning from Geneva 
are more liberal than their Governments at home and 
these in turn are more liberal than their parliaments 
and minor officials. It is growingly clear that the 
increasing influence of the League is bridling and 
repressing the evil passions and selfish instincts 
which threaten not only the welfare of millions of 
Europeans, but thereby also the peace of the world. 
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Dr. Rappard thinks that the chief difficulty to-day | 
lies in the recrudescence of a narrow nationalism | 
which has the and late become | 
marked. He sees some States bowing before the | 
I’ascist ideal of national power and glory; others 
exalting the principle of absolute, unbridled, uncom- 
promising national sovereignty in their foreign rela- 
tions and of intolerant racial, linguistic and religious 
unity within their frontiers; and still others driven 


followed war of 


| 


to adopt a policy of aloofness and national isolation. 
The ideas underlying the Minority treaties were con- 
ceived in the midst of the destruction wrought by the 
spirit of domination which brought on the war, | 
which the war condemned, but which is still alive. 





- 


It is to be hoped that those whom the war liberated 
will renounce a policy of oppression which can but 
lead to new struggles. The treaties for the interna- 
tional protection of the Minorities, with the League 
to secure their operation, are the main hope of Eu- 
rope and of the world. 

With this line of thought sustained with the 
strength and wisdom of such men as Dr. Rappard it 
is easy to see how instructive and inspiring are 
the Institute. They deal with 
problems which are before all else human in their 


the discussions of 


origin and relations and for their solution depend 


upon the application of principles inherent in reli- 
vion and a right life. 





Railroad Gross and Net Earnings for June 


Comparisons of the gross and net earnings of 
United States railroads are now getting better with 
eachi succeeding month, just as a year ago they were 
getting steadily worse from month to month. And 
there is, of course, a direct relation between the two. 
That is, the improvement follows from the fact that 
comparison is with increasingly unfavorable returns 
in the previous year. The significance of the im- 
provement is, as a consequence, diminished, and yet 
satisfaction is to be derived from the circumstance 
that the losses of a year ago are being recovered in 
whole or in part. The change in industrial and gen- 
eral business conditions as between the two years 
explains the difference in the nature of the railroad 
results in the two years. The course of trade and 
business the present year has been by no means up to 
expectations. The industrial revival which devel- 
oped with the election of Mr. Coolidge the beginning 
of last November has long since been checked, but 
while the volume of trade has declined from the large 
figures reached in the early months of 1925, at least 
there has not been any such utter collapse in busi- 
ness as marked the early summer months of 1924. It 
is this difference in business conditions in the two 
years that explains the difference in railroad results. 

We have said that returns of railroad earnings 
have been steadily improving of late. Our compila- 
tions to-day cover the month of June and they show 
an augmentation as compared with the correspond- 
ing month of 1924 of $41,227,707, or 8.87%, in 
the gross earnings and of $29,350,006, or 28.91%, in 
the net earnings. For May the gains were $11,114,- 
584, or in the gross and $16,805,030, or 
17.49%, in the net, while each of the three preceding 
months registered losses in the gross earnings and 
losses also in the net earnings, with the exception of 
April, which showed an improvement of $5,389,790 in 
the net, or less than 6%. As already pointed out, 
however, the fact must not be overlooked that for 
June comparison is with unusually poor results in 
1924. In reviewing the figures for that month of 
last year we pointed out that the railroads in their 
revenue returns were reflecting with absolute fidel- 
ity the depression in trade and were themselves the 
severest sufferers from such depression. Our table 
then showed a falling off in the gross of no less than 
$75,442,339, or 13.97%, with a decrease in the net of 
$22,846,602, or 18.37%. The loss in the gross was 
heavier than in any of the months immediately pre- 
ceding, but in the net the falling off was not quite so 
large as in the month preceding, namely May. As we 


) 89OOF 
2.30%, 





indicated at the time, however, in reality the show- 


ing as to the net for June was worse than that for 
May or the months preceding, inasmuch as in these 
earlier months of 1924 comparison had been with 
large gains in 1923, whereas in June comparison was 
with much more moderate improvement in the pre- 
vious year. In reviewing the statement for June of 
that vear (1923) we found ourselves obliged to say 
that the railroads the United States for that 
month had not made the same gratifying exhibits of 


of 


earnings as in the months immediately preceding. 
There was improvement, to be sure, over 1922, but it 
was on a diminished scale, both in the gross and in 
the net. 

At $41,227,707, the gain in the gross for June the 
present year falls far short, it will be seen, of the $75,- 
442.339 loss in gross suffered in June 1924, and in 
that particular, therefore, there has been in 1925 
only partial recovery of what the railroads lost in 
the previous year. This year’s gain in the net, on 
the other hand, at $29,350,006 runs larger than last 
year’s loss of $22,846,602, though there is the qualify- 
ing statement to be borne in mind, just mentioned, 
that this loss came after much more moderate im- 
provement in 1923 than had been the case in the 
earlier months of that year. The decline in the ratio 
of expenses to earnings the curre t year is not to be 
minimized. It is an exceedingly satisfactory and 
gratifying feature, all the more as it is typical of 
what has been going on in all recent months. The 
carriers are managing, through growing efficiency, 
to diminish operating costs. The following is a 
summary of the totals for June and it will be seen 
from this that the ratio of expenses to earnings (be- 
fore taxes) was 74.14% in 1925, against 78.17% in 
1924. 


Month of June (191 Roads 1925 1924 Inc. (+) or Dec. (—). 
Miles of road . 236.779 236 357 422 0.17 
Gross earnings... -- $506 002,036 $464,774,329 +$41,227,707 8.87 
Operating expenses 375,164,712 363 287.011 +11,877.701 3.26 
Ratio of expenses to earnings 74.14 78.17 

Net earnings .-$130,837,324 $101,487,318 +$29,.350,006 28.91 


In carrying our comparisons back beyond 1928, 
into 1922 and 1921. a fact which must not be over- 
looked, particularly in the case of the net, is that in 
these years the managers of the roads made very 
notable headway in regaining control of the expenses 
of the roads after the unfortunate period of Govern- 
ment operation. While the improvement in the net 
(speaking of the roads collectively) in June 1923, 
for the reasons already given, was relatively small 
and fell below expectations, it came on top of im- 
provement in gross and net alike in 1922 and very 
striking improvement in 1921 in the case of the net, 
though not in the gross. Our statement for June 
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though recording only $12,376,822 increase in 
gross, or 2.69%, showed $28,989,678 increase in net, 
or 36.03%, because of a concurrent reduction of $16,- 
612,856 in expenses. That reduction in expenses in 
turn followed an even greater reduction in 1921, 
when our tables recorded $65,390,662 gain in net in 
face of a loss of $33,582,095 in the gross earnings, in- 
dicating that operating expenses for the month in 
that year were reduced no less than $98,972,757, or 
over 20% ; the loss in the gross then would have been 
much larger than that shown except for the fact that 
the Commerce Commission the previous July had 
authorized advances in freight and passenger rates 
which it was computed at the time would add $125,- 
000,000 a month to the gross earnings of the carriers 
—supposing the volume of traffic had remained un- 
changed instead of undergoing an enormous shrink- 
age. In like manner the $98,972,757 saving in ex- 
penses would have reached still higher figures ex- 
cept that wage schedules the previous July had been 
raised 20°.—which advance would have added $50,- 
000,000 a month to the annual payrolls of the car- 
riers if the volume of traffic and the force of em- 
ployees had been maintained at the high levels ex- 
isting when the wage award was made. 

Previous to 1921, on the other hand, expenses had 
been mounting up in a perfectly frightful way until 
in 1920 a point was reached where even the strongest 
and best managed properties were barely able to 
meet ordinary running expenses, not to mention 
taxes and fixed charges. And it is these prodigiously 
inflated expense accounts that furnished the basis 
for the savings and economies that were effected in 
1921 and 1922. In June 1920, particularly, expenses 
were exceptionally heavy and the net correspond- 
ingly low. At that time in 1920 railroad managers 
had very distressing conditions of operations to con- 
tend with, the troubles experienced in that respect 
in April and May having extended into June. What 
with car shortages, freifht congestion, outlaw strikes 
on the railroads themselves and additional labor 
troubles at terminal points by reason of strikes of 
teamsters and draymen and the like, which interfered 
with unloading and removal of freight—intensifying 
the congestion existing—and with wages high, it was 
impossible to avoid heavy increases in expenses, even 
though comparison was with totals of expenses in 
themselves large the year before. In speaking of ex- 
penses in the year before (1919) having been large, a 
word of explanation is necessary. Actually, our 
tables recorded $78,763,342 reduction in expenses 
coincident with a gain of $30,769,974 in gross reve- 
nues, yielding, therefore, an addition to net in the 
huge sum of $109,533,316. But this followed entirely 
from the exceptional nature of the result in June of 
the year preceding. In this preceding year (1918) 
there was included in the expenses one item of huge 
magnitude and wholly abnormal in character. Wil- 
liam G. McAdoo was then Director-General of Rail- 
roads, and after granting a big increase in wages to 
railroad employees, retroactive back to Jan. 1, he 
directed that the whole of the extra compensation for 
the six months should be included in the returns for 
the month of June. The increases in wages at that 
stage (subsequently there were numerous other in- 
creases) added, it was estimated, somewhere between 
$300,000,000 and $350,000,000 to the aunual payrolls 
of the roads. Accordingly, the June expenses in that 
year- included -$150,000,000 to $175,000,000, repre- 
senting the wage increases for the six months to June 





50. The result was that with a gain in gross earnings 
for the month of $40,002,412, there was an augmen- 
tation in expenses of no less than $182,340,983, or 
over 84%, leaving, therefore, a diminution in the net 
of $142,338,571. With that large item included, the 
railroads actually fell $40,136,575 short of meeting 
their bare running expenses—from which an idea 
may be gained of the abnormal character of the ex- 
hibit at that time. The reduction in expenses in 
1919, with the elimination of the special item re- 
ferred to, followed, therefore, as a matter of course. 
In the subjoined table we furnish the June compari- 
sons back to 1906. For 1909, 1910 and 1911 we use 
the Inter-State Commerce totals (which then were 
more comprehensive than they are now), but for pre- 
ceding years we give the results just as registered by 
our own tables each year—a portion of the railroad 
mileage of the country being then always unrepre- 
sented in the totals, owing to the refusal of some of 
the roads in those days to furnish monthly figures 
for publication. 








-—. oe 
Gross Earnings Net Earnings. 

















Year —— - {————_—_—_—__—— 
Year Year Inc. (+) or Year Year Inc. (+) or 
Giren Preceding Dec. (—). Given Preceding. Dec. (—). 
June ~ $ $ $ b 3 AS 
1906 ~ - .\100,364,722) 90,242,513) + 10,122,209) 31,090,697) 27,463,367 +3,627,330 
1907 132,060 ,814)114,835,774| + 17,225,040) 41,021,559 36,317,207) +4,704,352 
1908 ~ 126,818 ,844/153,806,702}— 26,987,858} 41,818,184 46,375,275) —4,557,091 
1909 ___ 210,356,964 184,047,216) + 26,309,748) 74,196,190) 59,838,655 + 14,357,535 
1910 237 ,988 ,124/210,182,484) + 27,805,640) 77,173,345 74,043,999, +3,129,346 
1911 - 231,980 259/238 499,885 6,519,626) 72,794,069 77,237,252) —4,443,183 
1912 . 243 ,226 498/228 647 383) + 14,579,115) 76,223,732) 71,689,581, + 4,534,161 
1913 ~__ 259,703,994|242 830,546) + 16,873,448) 76,093,045, 76,232,017; —138,972 
1914 ___ 230,751,850)241,107,727|— 10,355,877! 66,202,410 70,880,934 —4,678,524 
1915 ~.. 248,849,716/247,535,879) +1,313,837) 81,649,636) 69,481,653) + 12,167,983 
1916 ~__ 285,149,746/237 612,967) + 47,536,779) 97,636,815) 76,639,703) + 20,943,112 
1917 ~~. 351,001,045/301 ,304 803) + 46 696 ,242/113,816 026/103 341,815) + 10,474,211 
1918 ___|363,565,528/323,163,116| + 40,002,412|— 36 156952 106,181 ,619—14 2338571 
1919 424,035,872 393,265,898) + 30,769,974, 69,396,741) df40136575 + 109 533316 
1920 486 ,209,842/420 586 ,968) +65,622,8744 21,410,927) 68,876,652 —47,465,725 
1921 - 460 582 512/494 164,607 —33,582,095) 80,521,999) 15,131,337] + 65,390,662 
1922 472,383 903460 007 S81) + 12,376 ,822|109,445,113) 80,455,435) + 28,989,678 
1923 __. 540,054,165 473,150,664 + 66,903 501,124 ,046,578 109,618,682 + 14,427,896 
1924 ___\464,759,956)/540,202 ,295 —75,442 ,339)101 ,527 ,990)/124,374,592\—22 ,846 602 
1925 506 002 036 464,774,329 + 41,227 ,707!130,837 324 101 487,318) + 29,350,009 
Note.— In 1906 the number of roads included for the month of June was 80; in 
1907, 84; in 1908 the returns were based on 147,436 miles of road; in 1909, 234,183: 


in 1910, 204,596; in 1911, 244,685; in 1912, 235,585; in 1913, 230,074; in 1914, 
Tati be 855-285 Sud ig 255206 eds ia an nae 00 Ps 
in 1924, 236,001; in 1925, 236,779. 

As far as the separate roads are concerned, we 
have the present year in June a long list of large and 
notable increases in the gross and an equally long 
list of gains in the net. And these gains come from 
all sections of the country and from all classses of 
roads. Improvement is the rule, retrogression the 
exception. As a matter of fact, there is only one 
road with a loss in gross in excess of $100,000, and 
that is the Chicago Great Western, which fell be- 
hind $118,381, and only two roads with losses in net 
in excess of $100,000, namely the Milwaukee & St. 
aul, with a decrease of $821,496, and the Buffalo 
Rochester & Pittsburgh, with a decrease of $163,- 
009; and the Milwaukee & St. Paul, it is well to re- 
call, is in the hands of receivers. Of course, there 
are many other roads with decreases running below 
$100,000 in both instances. The point we wish to 
stress is simply that the losses, where they do occur, 
are not of any great consequence. Taking those two 
leading East and West trunk lines, namely the Penn- 
sylvania and the New York Central, the former 
(using the figures for the entire system) shows an 
addition of $3,622,070 to the gross and of $2,499,123 
in the net. In June last year the entire Pennsylvania 
Railroad System showed a decrease of no less than 
$12,953,917 in gross, but of only $1,619,217 in net 
earnings. The New York Central the present year 
reports $3,070,963 gain in gross and $1,536,594 in 
net. This is for the New York Central proper. In- 
cluding the various auxiliary and controlled roads, 
like the Michigan Central, the “Big Four,” etc., the 
whole going to form the New York Central Lines, the 
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result is an increase of $5,470,743 in gross and 





of 
$3,578,116 in net. This follows $12,725,164 loss in 
gross and $6,881,007 loss in net in June last year. In 
the following we show all changes for the separate 
roads for $100,000, whether in- 
creases or decreases, and in both gross and net: 


amounts in excess of 





PRINCIPAL CHANGES IN GROSS EARNINGS FOR JUNE. 
Increase. Increase 
Pennsylvania a$3,114,.455 Boston & Maine aa 389,785 
New York Centra! 63,070,963 Pere Marquette - - --- 356,186 
Norfolk & Western. 1.788.216, Mo-Kansas-Texas (2). 363.389 
Baltimore & Ohio 1.721.128 Illinois Central ia 361,411 
Atch Topeka & 8 Fe (3) 1.714.976 | Yazoo & Miss Valley 350,666 
Chesapeake & Ohio 1,537,806 | Detroit Toledo & Fpocuban 337.258 
Southern Pacific (7) 1,362,680 Chicago & North Western 310.763 
Erie (3). pa 1,315,834; Minn 8t P& SSM i 297 .559 
Missouri Pacific 1,307,431 | Cin New Orl & Tex Pac- 256,318 
Michigan Central 1,246,439 Delaware & Hudson- 248,83! 
Louisville & Nashville 1,096,905 Central of rh ga cane ee 246.896 
Ohicago RI & Pac (2) 1,074,811 | Hocking Valley - - 225,359 
thicago Milw & St Paul 1.037.744|Grand Trunk Weste rn 223 603 
oO © & St Louis. &81,503|N Y Chicago & St Louis. 223,131 
Florida East Coast- -- -- 852,852 | Texas & Pacific. ....--.- 205,201 
Great Northern _- ‘ 831,495 Chicago & East Illinois - - 204,710 
Chicago Burl & Quincy - - 730,134 | St Louis Southwest (2) - - 199,413 
Seaboard Air Line ; 713,507 | Pittsburgh & Lake Erie- 186,757 
Northern Pacific. - - 705,303 | Georgia South & Florida 154,031 
Southern Railway 702,260; N Y Ontario & Western _ 145,223 
Duluth Mis & North 667,176 | Colorado Southern (2) 134,935 
Del Lack & Western 628.881 | Chicago Ind & Louisville 130,900 
St Louis-San Fran (3) - 626,749} Western Pacific —- 121,318 
Lehigh Valley ___-.------ 612, 209 | | De stroit Gr Hav & Milw- 115,036 
Atlantic Coast Line_- - 539,257 | Monongahela 7 113,690 
N Y NH & Hartford- 527,869|N Y Susq & W estern__- 112,096 
Elgin Joliet & Eastern 504,677 | Denver & Rio Gr West. 102,693 
Wheeling & Lake Erie 472,220 
Reading. ‘ ‘ 462,401 Total (75 roads)_-_--- $28,511,122 
Wabash 437.745 
Central of New Jersey 426,236 Decrease. 
Long Island_-.-.--- 423,033'Chicago Great Western. $115,381 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate returns so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $3,114,455 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase in gross of $3,622,070. 

b The New York Central proper shows $3,070,963 increase. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 
“Big Four,"' &c., the whole going to form the New York Central System, 
the result is an increase of $5,470,743. 








PRINCIPAL CHANGES IN NET EARNINGS FOR JUNE. 
Increase. Increase: 
Pennsylvania _-__. a$2,050,961| Western Pacific... ---- 318,466 
Atch Top & Bante Fe (3) 1.753.258 | Baltimore & Ohio _- ‘ 314,860 
Norfolk & Western. -.--. 1,614,373| Grand Trunk Western _- 302,275 
New York Central... -- b1 536. 594 - n Joliet & Eastern -- 301.396 
RD sain nk obra te min 47,372|N Y Chic & St Louis- - -- 297 ,739 
Michigan Central ----- l, ‘17 3 ‘406 | Atlantic Coast Lines - 29287 
Shicago & North West. -. 9.720 | Bessemer & Lake Erie. _- 287 ,926 
el ee 804: 783 | Pere Marquette--_----- 281,068 
Northern Pacific--—-- ~~~ 768.509 | Southern Pacific (7) _--- 274,508 
Louisville & Nashville__. 737,965 | Delaware & Hudson_--- 271,161 
Ohesapeake & Ohio---- - 732,138} Missouri-Kan-Tex (2)-- 246,891 
Ohicago R IL A pee 721,859 | Yazoo & Miss Valley - - -- 242,185 
OCC & St Lo aa 696 661 Detroit Toledo & Lronton 218,177 
NYNH®& Hartford “ 553,139) Minneapolis & St Louis- 159,439 
Duluth Missabe & Nor_. 516. 7001 UMNO BEB... capccccce 156,837 
Great Northern. ---. i 513,035) Chicago & East Ill-_- 139,276 
Union Pacific (4)... ..-.. 497 377 | Detroit Gr Hav & Milw- 131,613 
Southern Railway -- 486 ,017| Monongahela - - -— —a 127,421 
Del Lack & Western. 470.460|N Y Susq & Western. _- 121,738 
Missouri Pacific - _ - - ‘ 449,244 West Jersey & Sea Shore. 116,350 
St Louis-San Fran (3) __- 411.598 | Western Maryland___--- 115,410 
Wheeling & Lake Erie. 400,170) Chie St Paul Minn & Om 113,398 
Central of New Jersey - 2 371,942|N Y Ontario & Western. 108,495 
Minn St P & 88S M-_-_.-_. 367 563 | Indiana Harbor Belt- - -- 108 ,246 
. “esses pemee 365,154| Georgia Sou & Florida. 104,026 
Seaboard Air Line... __- 360.153! Alabama Great Southern 100,463 
Denver & Rio Grande W 346,935 | Atlantic City.......--.- 100,088 
Chic Burl & Quincy- 344 612 | psisdsithianiieasiaineail 
Boston & Maine... _____ 343.691 Total (78 roads) ._..-..$39,381,938 
Oine N O & Texas Pac_- 341,015) Decrease. 
Long Island________- 338,156 | Chic ago Milw & St Paul. $821,496 
Illinois Central.__..__-_- 329,719! Buff Roch & Pittsb--.-.-. 163,009 
i conan bninies 326,437 | —_— 
Florida East Coast____- 315,811 Total (2 roads) ....--. $984.5 


a This is the result for the Pennsylvania RR. 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $2,050,961 
increase. For the entire Pennsylvania system, including all roads owned 
and controlled, the result is an increase of $2,499,123. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four," &c., the result is an increase of $3,578,116. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
generally favorable character of the results is re- 
vealed with sharp distinctness. For, thus arranged 
and classified, every geographical division of the 
country shows improvement in gross and net earn- 
ings, alike, though in the case of the Pacific group 
the gain is very small. Our summary by groups is as 
follows: 


SUMMARY BY GROUPS 
- Grossi nir — 
Section or Grow 1925. 1924 Inc.( +) or Dec 
June— s ‘ 

Group 1 (9 roads), New England 21,505,122 20,556,997 +945 z 25 461 
Group 2 (33 roads), East Middle. 161,517,352 148,924,778 +12,.592.574 8.45 
Group 3 (27 roads), Middle West_. 46 107 496 49.5233.809 +5 573 6 87 13.75 
Groups 4 & 5 (34 roads), Southern ._. 74.260.445 65.699.400 +8,561.045 13.03 
Groups 6 & 7 (29 roads), Northwest__ 99,325.378 93,609,937 +5,715.441 6.10 
Groups § & 9 (48 roads), Southwest._ 74,402,893 67,998,895 +6,403,998 9.41 
Group 10 (10 roads), Pacific Coast 28,883,350 27,450,513 +1.432,.837 5.22 


41,22 


Tota! (190 roads) 


506 ,002 036 


464,774,329 7,70 
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(including the former 


—— Vile 6$——- Net Earnings— 
1925 1924. I +) or Dec.(—) 
1925 1924 = $ $ 
Group 1 : 7,300 7,368 4,805,632 3,799,955 +1,005.677 26.46 
Gr pa 34.698 34,719 42,632,057 34,l¢ 419 +8,465,638 24.79 
Group 3. 15,988 15.967 13,735,510 8.863.632 +4,871.878 28.31 
G pa4&5 59,256 39.299 20,111,439 14,447,634 + 5,663,805 39.20 
Groups 6 & 7 . 67,154 66,963 24,175,234 19,849.579 +4,325,655 21.79 
G ips 5 & 9 55.313 55.082 17,085,900 12,200,350 4,585,550 40.05 
Group 10 .--- 17,070 16,959 $,201,552 8,162,749 +128,803 1.57 
Total 236,779 236,357 130,837,324 101,487,318 29,350,006 28.91 
NOTE Group I. includes all of the New England States. 
Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia 


| Group I11. includes all of Ohlo 
peninsula, and that port 

Pittsburgh 

Groups 1V. and V. combined include 
of the Mississippi River 
| Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
| Minnesota, Wisconsin, Iowa and Illin all of South Dakota ana North Dakota 
| and Missouri north of St. Louls and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIIL. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the no: thwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


and Indiana, all of Michigan except the northern 
ion of New York and Pennsylvania west of Buffalo and 


the Southern States south of the Ohio and 


east 


ois, 


Western roads had a somewhat larger grain move- 
ment in 1925, though on the other hand they had to 
contend with a heavily diminished live stock move- 
ment. Taking the receipts at the Western primary 
markets for illustration, all the different cereals, 
with the single exception of rye, show larger receipts 
for 1925 than for 1924. For the four weeks ended 
June 27 the aggregate of the receipts of wheat, corn, 
barley and rye, is 58,009,000 bushels in 1925, as 
against 51,704,000 bushels in the corresponding four 
weeks of last year. In the following we give the de- 
tails of the Western grain movement in ourusual 
form: 





WESTERN FLOUR AND GRAIN RECEIPTS 
4 Weeks Ended Flour. Wheat. Corn. Oats Barley Rye 
June 27 (dbis.) (bush.) (bush.) (bush.) (dush.) (bush.) 
Chicago— 
. = 956,000 1,347,000 6,072,000 3,572,000 473,000 45,000 
1924 . 868,000 1,407,000 5,831,000 4,313,000 349,000 172,000 
M ilwaukee - 
1925 . 214,000 194,000 637,000 1,799,000 620,000 36,000 
Se ménsseden 182,000 107,000 846,000 1,091,000 387,000 91,000 
St. Louts— 
a 377,000 1,864,000 2,646,000 2,352,000 ine - encase 
7 ce SSS 380,000 1,647,000 2,669,000 2,912,000 50,000 28,000 
‘oledo— 
ihatseneabs  pascas 303 ,000 189,000 1,197,000 4,000 6,000 
gpetentinn meskes 241,000 182,000 267,000 3,000 5,000 
Detrotu— 
Dy stiescsoss 2,000 41,000 20,000 73,000 4,000 12,000 
iPdchessebs sehaeu 87,000 66,000 SORE wsedeuse conan 
Peoria— 
Se sa0dseded 140,000 82,000 1,591,000 644,000 106,000 3,000 
1924 - 156,000 113,000 1,029,000 612,000 11,000 1,000 
Duluth 
1925 . 5,753,000 262,000 1,442,000 1,305,000 344,000 
1924 . ‘ 2,233,000 $17,000 836,000 158,000 2,563,000 
Minne apolis— — 
1925 - * 4,797,000 628,000 2,523,000 771,000 304,000 
EEE 14,000 5,817,000 854,000° 1,170,000 579,000 538,000 
Kansas Citty— 
1925 ... jive ~weeeee 2,887,000 1,622,000 732,000 ain . =teaeen 
1924 , ---- 2,534,000 976,000 254,000 bee 38 8=—« aw ewan 
Omaha & Indianapolis 
hGcckeshasan Chained Teen. Bikes... Reveaseee 3 eessen s0eeee 
DE scuskenes <dawasd 1,234,000 2,439,000 1,626,000 ...... ceccce 
Stouz Cily— 

1025 . 111,000 282.000 310,000 6,000 1,000 
1924 . 115,000 700 ,000 346,000 5,000 11,000 
| St. Joseph 
| 1925 555,000 830,000 134,000. ey. ab rena 
| 1924 510,000 553,000 110,000 ceee err 

Wichtta 

Fe csndevaen 1,572,000 267,000 16,000 ee — 

1924 
Totai ail 
| 1925 1,689,000 20,216,000 17,228,000 16,525,000 3,259,000 751,000 
| i924 1,600,000 16,045,000 16,992,000 13,712,000 1,543,000 3,412,000 
| The Western live stock movement, as already 

2 P “a.% 
stated, suffered sharp reduction. At Chicago the 


| receipts comprised only 19,545 carloads in the month 

June 1925, as against cars in June 1924. 
At Omaha the receipts embraced only 9,494 carloads, 
against 10,415 carloads and at Kansas City only 
8,926 cars, against 9 


no oC 


des tect 29 ' ded 


sui. 

The Southern cotton movement is never very large 
in June, it being the tailend of theoldcropseason and 
the present year the movement fell below that of the 
previous year. The gross shipments overland were 
somewhat larger than in 1924, being 25,857 bales, as 
against 21,612 bales in June 1924, but comparing 
with 43,846 bales in June 1923; 105,591 bales in June 
1922; 201,948 bales in 1921; 151,830 bales in 1920; 

161,800 bales in 1919 and 187,986 bales in 1918. At 
‘ the Southern outports the receipts were only 111,527 
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bales in June 1925, against 157,988 bales in 1924; | 
119,067 bales in June 19235; 544 


Q99 


Waa 


ales in June | 
1923, and 437,324 bales in June 1921. The following 
is our usual table showing the receipts at the differ- 
ent Southern outports for the last three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM 


JAN. 1 TO JUNE 30 1925, 1924 AND 1923. 









































| June Since Jan. 1. 

Ports. $$$ $$  —————_——__—_| — a 

| 1925. 1924 1923 1925. 1924. 1923 
Galveston. _.__..-..- | 43.915] 21.708] 37,115] 923,578] 595,274] 487,598 
Texas City, &c_-. 53,781 17,601 5,607| 816,791] 261,659) 196,421 
New Orleans__-.--- 19,758 43,586 29.632] 613,103) 543,512) 485,482 
Mobile tS EE 1,421 11,509 2,515 46,372 44,616 19,783 
Pensacola, &c 43 1 407 2,874 4,775 3,683 
Savannah --..~-- 2,522 41,373 16,943} 182,091] 179,275) 168,834 
Brunswick 9 64 500 350 64 3,447 
Charleston - - 11,221 2,595 9,818] 126,407 46,125 72,080 
Wilmington - : 1,914 9,448 6,766 49,0632 32,687 26,062 
PCissuseceucs 6,952 10,103 9,764| 143,026| 101,726 81,484 
GEE wadadansavas 111,527! 157,988! 119,06712,903,655'1,809,71911,544,874 














Amending{the Federal Reserve Act. 
[From the “Bankers Magazine” for July.) 

When Congress assembles next winter it will be called on 
to amend the Federal Reserve Act. Befere the adjourn- 
ment of the last Congress Mr. McFadden had introduced a 
bill providing for important changes in the Act, particularly 
with reference to the reserves of member banks and the 
methods of issuing Federal Reserve notes, Already discus- 
sion is going on among bankers as to these proposed altera- 
tions in the Federal Reserve Act. It seems to be the prevail- 
ing opinion that the Federal Reserve System as a whole is 
“sound and scientific,” but that in some of its details of 
operation and management improvements are desirable. 
This view seems to overlook the fact that since the enact- 
ment of the measure in 1913 it has been subject to frequent 
amendment with the object of correcting these details. Per- 
haps no banking Act in the entire history of the United 
States, in so short a time, has been tinkered with and 
patched up to the same extent. If now further piecemeal 
legislation is required, may this not suggest that the diffi- 
culty appertains rather to the fundamentals of the Act than 
to its details? 

There are certain underlying principles embodied in the 
Federal Reserve Act about which little disagreement ex- 
ists. In the first place, it unified the national banks into a 
coherent banking system, making it possible to use their 
united strength for the protection of all the member banks. 
Better rediscount facilities, provided for in the Act, ended 
currency famines, and made credit more easily procurable 
as needed. The gold settlement fund, speedier collections 
of checks and drafts, the substitution of commercial paper 
and gold as the basis of note issues—these are some of the 
things accomplished by the Federal Reserve Act which few, 
if any, could wish to change. 

What, then, is wrong 


with the Fedefal Reserve Act? 
Chiefly Bryanism. 


However captivating Mr. Bryan may be 
as an orator, he never plunged into the waters of banking 
and finance without muddying them. Not his fine Italian 











hand, but his clumsy Nebraska fist, is seen in many a line | 
of the Federal Reserve Act; and this remark applies not | 
merely to its details, but to its fundamental character. 
will not do to make these assertions without proving tnem. 


=e 

In the first place, the Federal Reserve System is under 
absolute control of the Government. This control is assured 
in two ways: by making the Secretary of the Treasury and 
the Comptroller of the Currency ex-officio members of the 
Federal Reserve Board, and further by giving to the Presi- 
dent of the United States the power to appoint the mem- 
bers of the Federal Reserve Board, this Board having the 
right to remove the directors of all the Federal Reserve 
banks. There you have complete Government control of 
the Federal Reserve System; and this means yoking bank- 
ing up with politics. The most superficial observer of the 
history of the Federal Reserve System must have seen that 
this combination has already proved unfortunate. 

s3ut Bryanism infects the note issues also. The Federal 
Reserve notes are obligations of the United States—Govern- 
ment paper money. This gives them a utility which a true 
bank note should never possess—that of being employed as 
reserves for the State banks. 

When it comes to the distribution of the profits earned by 
the Federal Reserve banks, Socialism is encountered. The 
member banks furnish the funds and the Government takes 
the profit in excess of 6% on capital. 

If the Federal Reserve Act is to be amended at all, its 
fundamental defects should be cured, and this cannot be 
done by mere patchwork legislation. Would it not be wiser 
to let the Act alone for a time, until near the date of the 
expiration of the charters of the Federal Reserve banks in 
1933, meanwhile studying and observing the operations of 
this system? 

When all the legal reserves of member banks were re- 
quired to be transferred to the Federal Reserve banks, the 
“Bankers Magazine” pointed out the immense potential in- 
flation consequent upon this change. Consider what this 
means: that the only legal reserve a member bank has is a 
loan to the Federal Reserve bank of its district. Loans have 
ranked heretofore as a secondary reserve, but what banker 
ever considered them as other than that? True enough, as 
to availability, the loan to the Federal Reserve Bank is su- 
perior to other loans, but that all a bank’s reserves should 
be in the shape of loans is an unsound banking departure 
nevertheless, The loan (or deposit) with the Federal Re- 
serve Bank permits further lending or pyramiding—some- 
thing which the Federal Reserve Act was designed to pre- 
vent. 

Mr. McFadden’s bill would permit the banks to retain a 
percentage of their reserves in their own vaults, and this 
would minimize the effects above mentioned. There are 
positive indications that the funds of the Federal Reserve 
banks are excessive, and that a reduction of their reserve 
holdings would be beneficial. These institutions have be- 
come unwieldy, and are far larger than necessary to perform 
the ordinary functions required of them. 

It must be apparent that the object of the Act with respect 
to note issues 


to make these issues rest on coin and com- 
mercial paper 


has been defeated. By enlarging the scope 
of the kinds of paper eligible for rediscount, and by provid- 
ing for “borrowing” of notes against Government bonds as 
collateral, the issues are now far from scientific in 
character. 


note 


Mere tinkering with the Federal Reserve Act will not cure 


these fundamental defects. Hasty and ill-considered legis- 


It | lation will not provide the real renovation of the Federal 


Reserve System which its true friends demand. 





—————> 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 14 1925, 

There business going on in this country and | 
there is a wider recognition of this fact. The active and | 
rising stock market is in a sense typical of the growing con- | 
fidence in the business world of the United States, 
is still easy, with the call rate 4%. 


| 


is a larger 


Money 
The tone in the iron and 
steel trade is more hopeful, even if shading of prices has not 
wholly disappeared in some branches of the steel trade. The 
general run of industrial news is more optimistic, though 
this does not mean that actual improvement on a large scale 
is under way. The textile industries are still, as a matter of 
fact, less depressed, notwithstanding some New 
England mills have just declared extra dividends. In other 
words, some are doing better than others. Raw wool has 
declined in Australia and in this country it is rather de- 


more or 





|_Indications of Business A 


——— 





ctivity 





pressed, with no awakening as yet of trade. The woolen 


goods industry, too, in the main is quiet, and in Yorkshire, 


Eng.. 200,000 woolen workers are still on strike against a 
decrease in There is increase in the 
silk. That branch of industry has been active 

Coal is in better demand, though, to be sure, this 
is due in part to a fear of an anthracite strike on Sept. 1. 
The shoe manufacturing business has improved somewhat 
and the same may be said of the furniture industry. 
is nowhere any rapid improvement. It is simply a case of 
gradual betterment, after prolonged depression in many 
lines. The notion is that the tide on commodity prices 
turned in May, and since then there has been some advance 
here and there. Rubber has been easier. American con- 
sumers may be helped ultimately by the increase of produc- 
tion in the Philippine Islands and other parts of the world. 


recent waczces, some 
business in 


all along. 


There 
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Lead has been active and advancing and copper is also 
somewhat higher, with signs of a large consumption, as 
might be expected, with the development of electrical sci- 
ence and the increase in population. 
chandise are doing more business. 


Jobbers in general mer- 
The wholesale business 
Market and Trade Week 
attractions have increased trade in some parts of the coun- 
try. The corn crop has been helped by timely rains. Wheat 
has declined 5 to 6 cents, owing to prospects of a better crop 


has also increased to some extent, 


in this country and in Canada. The Government report 
was better than expected. The world’s yield, in fact, will 
be somewhat larger than was at one time counted upon. 
Meanwhile, the export demand in this country is light. But 


there is some foreign demand for American oats and a Cer- 
Now and then it is 
reported, too, that there is a European inquiry for American 
Rye is relatively very cheap by comparison with 
wheat and this fact has caused more or less buying during 
the week, though Russia and Poland have latterly been un- 
derselling the American Scandinavian markets. 
Cotton has declined about half a cent a pound, owing to the 
very general belief that the prospects for a good crop are 
brightening. Some rain has just fallen in central and south- 
ern Texas, where it was most needed, and the weekly re- 
port was on the whole favorable as regards other parts of 
the belt. Heavy liquidation and other Wall Street selling 
helped to put prices down, but to-day there was a rally on 
continued buying by mills and cotton merchants, with offer- 
ings smaller. 


tain amount of export business in rye. 


eorn., 


farmer in 


The July cotton consumption in this country 
made a very good showing. Mills are not holding burden- 
some stocks of the actual cotton, either. There are more 
active spindles in this country by nearly 5,000,000 than a 
year ago. But Manchester is passing through a rather dis- 
mal period. Sir Charles Macara, indeed, declares it is the 
worst in the history of Lancashire. Moreover, some of the 
Lancashire mills are said to be having financial difficulties. 
Sugar has declined somewhat, with trade slack. Coffee, on 
the other hand, has advanced in response to higher prices 
in Brazil. 

Car loadings make a good showing in this country. 
leum output is still large. A 


Petro- 
rasoline “war” is going on; 
that is, prices are being reduced in sharp competition for 
trade. The railroads are not buying much steel, but consid- 
erable foreign iron is being offered on both the Atlantic and 
*acific Coasts. New business in lumber is smaller than at 
this time last year, while production and shipments are much 
larger than then. 
of failures, 
or else 


There is a sharp decrease in the number 
Evidently stocks of goods have been lightened, 
the turnover is better. Probably both factors are 
operative. The business community, of course, is interested 
to see that the stock market to-day reached in some Cases 
the highest average level in history, despite some irregular- 


ity during the week and a quiet market for bonds. It is 
also interested to note that London is having an easier 


money market and that there is talk of a further cut in the 
Bank of England rate of discount, something of historic in- 
terest following the Great War. The mercantile community 
takes this as meaning that England has definitely turned its 
back on that period and is facing better times in spite of 
some admitted drawbacks in the matter of unemployment 
and more or less labor unsettlement. It is regretted on 
both sides of the water that it seemed necessary to compro- 
mise in the matter of the recently threatened strike among 
the British coal miners in which railroad and other work- 
ers threatened to join. The fact that the cost of this meas- 
ure to the British Government will be at least £10,000,000 
and may come to £20,000,000, continues to rankle in the 
minds of those who regard it as little better than stupendous 
blackmail levied by a fraction of British people on the ma- 
jority. Has a new political force arisen in Great Britain 
utterly foreign to its Constitution and little less than revo- 
lutionary in its real meaning? This latest act of labor, and 
the supine submission to its demand, smacks too much of 
those futile payments made by a decadent Roman Empire to 
ward off invasion by northern barbarians and sometimes by 
the ancient inhabitants of Britain itself to stay the tide of 
invasion from the Continent. It was supposed that the days 
for money levies had passed with the Goths, Vandals and 
Huns 1500 years ago. Call this latest recrudescence of 
Goth-like methods a nationalization of industry or what- 
ever else one pleases, it is a new and sinister force in mod- 
ern times that may conceivably change the course of mod- 
ern Civilization. There is no such being as an absolutely 
economic man; various considerations, moral and social, 
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preclude the possibility. 
tice must prevail. 
tribute 
stand 


3ut in the long run economic jus- 
A part cannot expect to continue to levy 
on the whole. The coal trade must in the long run 
its own feet. Substitutes are being introduced, 
such as fuel oil, hydro-electric power and internal combus- 
tion, not to mention methods to extract a larger percentage 
of power from coal! itself. Imposition will sooner or later 
provide its own cure. On this side of the water an anthra- 
cite strike is threatened for Sept. 1 Many consider that a 
strike is so certain that business during the past week in 
coal The President is reported to have re- 
fused to interfere in the controversy. He is understood to 
be disposed to let the trouble work itself out in accordance 
with economic law. There is no doubt that sooner or later 
that will have the solution. Artificial adjustments 
from time to time cannot continue indefinitely. If an in- 
dustry is overmanned the only solution is for surplus labor 
to seek other fields of employment. It seems, however, that 
coal miners will not work on farms. Sooner or later they 
may be obliged to go somewhere else. The people cannot be 
taxed forever maintain an artificial state of affairs. 
The wonder is that they have stood it as long as they have. 
At Adams, the Renfrew mills, which have been 
closed for two weeks because of damage by floods, will 
reopen all departments next Monday. At Fall River, Mass., 
Twills and sateens have in fair 
also 36-inch low counts. Many constructions are 
scarce, but on present basis of cotton mills do not 
see any Chance to start up their looms. Sales for the week 


on 


has increased. 


to be 


to 


Mass., 


cloths were quiet. been 
inquiry, 


getting 


were about 50,000 pieces. ‘Iwo New England mills, the 
Bristol and Neild, have just declared extra dividends. In 
Massachusetts part-time schedules continue in effect in 


textile mills and shoe factories. 
night, Ine., 


Six mills of the B. B. & R. 
the only mills of the company which have oper- 
ated at all in many months, will shut down for two weeks 
beginning to-morrow. Other cotton mills in Rhode Island 
have been curtailing to a large degree during the summer 
months. Rhode Island Textile Council, representing about 
20,000 textile workers in the State, will meet to discuss ways 
and means to combat the reduction in wages recently put 
into effect by some of the large textile companies. In Penn- 
sVlvania employment in the silk industry and some branches 
of the textile trade remains satisfactory. Some silk mills 


and hosiery mills are working overtime. At Greenville, 
S. C., mills report there is an increased demand for goods, 


but at unsatisfactory prices; the Beaver duck mills will be 
closed to-morrow for an indefinite period. 

In Tennessee employment in textile mills was slightly 
reduced. In Alabama there was a slight drop in employ- 
ment in textile mills. In Louisiana there was an improve- 
ment of workers in the textile industry, with conditions 
below normal. In Mississippi many textile plants are on 
part-time operations. In Oklahoma the textile industry is 
on a fairly satisfactory basis. In Texas a large number of 
textile mills reported part-time operations and a decrease 
in employment. At Charlotte, N. C., manufacturers say 
there has been a recent improvement in fine goods. But in 
heavy goods everything is dull. No demand for colored 
goods, duck print cloths, sheetings or coarse constructions; 
a fair demand for fine yarns; none for coarse. 
quiries for'yarns, but prices 2 


More in- 
cents too low. It will take a 
crop scare to cause a wild scramble for goods. They look 
for only conservative buying on part’ of goods merchants 
under present conditions. 

In Manchester, Eng., according to Liverpool advices, trade 
is unsettled and some mills are reported in financial diffi- 
culties. Sir Charles Macara says that Lancashire is going 
through the worst period of depression it has ever encoun- 
tered. A system of co-operative selling among smaller con- 
cerns of Manchester's cotton industry is to be tried with a 
view to the reduction of costs of production, enabling them 
to meet competition on better terms. The income would be 
pooled and the firms paid pro rata, according to output. It 
is hoped that through this plan there will be a substantial 
elimination of middlemen. Bradford, Eng., cabled that fur- 
ther efforts were being made to find a solution of the labor 
dispute in the wool textile industry. In Yorkshire, Eng., 
nearly 200,000 textile operatives have now been on strike 
for three weeks against a reduction of 8.7% in wages. 


. 


Reg- 


istered unemployed in Great Britain on Aug. 4 were 1,260.- 
000, against 1,197,600 the previous week. Cotton mills own- 
ers of British India have given notice of an 11144% wage re- 
duction, effective Sept. 11, according to advices to the De- 
The cables add that a strike is ex- 


partment of Commerce. 
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pected when the reduction becomes operative. The Greek 
Government has canceled its recently issued embargo pro- 
hibiting imports of certain textiles for six months. 

Raw silk declined 5 to 10c. on rumors that Yokohama was 
underselling by 10 to 20 yen and that the visible supply 
was up to 29,145 bales. Rubber, it is recalled, was selling 
at 22%4c. a year ago, has been $1 21 and is now 80c.; coffee 
at 164c, now 20c. Granulated sugar now is 5c. per pound, 
against 6'4c. last year and 9c. two years ago. 

Early in the week it was warm here, with temperatures 
of 84 to 86 and high humidity. In Chicago and Detroit on 
the 10th inst. it was 76; in Cincinnati, 82; in Milwaukee, 
74; in Cleveland, 72, and in St. Paul, 80. The rainfall was 
light at the West and South except in northwest Texas, 
where it was heavy. To-day the thermometer was no higher 
than 85. but with the humidity high, the heat was oppres- 
sive, though towards nightfall it became cooler, and the 
forecast was for lower temperatures to-morrow. It has been 
up to 112 in Texas and 106 in Georgia. Paris cabled that 
unusual sun spots were causing erratic weather in Europe, 
namely, sudden changes from hot and dry to cold and rainy. 





Increase in Retail Food Prides by Cities During 
June-July. 


The United States Department of Labor, through the 

Bureau of Labor Statistics, in announcing on Aug. 10 the 
completion of the compilations showing changes in the 
retail cost of food in 23 of the 51 cities included in the 
Bureau's report, says: 
} During the month from June 15 to July 15 1925 all but one of the 23 
cities showed increases as follows: Boston, 7%: Milwaukee, 6%; Bridgeport, 
Manchester and Kochester, 5%; Buffalo, Indianapolis, Jacksonville and 
Portland, Me., 4%: Atlanta, Baltimore, Chicago, Cincinnati, Cleveland, 
Little Rock, Memphis, Norfolk, Omaha and Washington, 3%; Charleston, 
8. C., and Richmond, 2%; and Louisville, 1%. In Salt Lake City there 
was a decrease of 2%. 

For the year period July 15 1924 to July 15 1925, all of the 23 cities 
showed increases as follows: Cincinnati, 18%; Norfolk, 16%; Atlanta, 
Cleveland and Louisville, 15%; Memphis, 14%: Baltimore, Buffalo, Little 
Rock, Omaha and Rochester, 13%: Richmond and Washington, 12%; 
Chicago, Jacksonville, Milwaukee and Salt Lake City, 11%; Boston, 
Bridgeport, Charleston, 8S. C., and Indianapolis, 10%; Manchester, 9%, 
and Portland, Me., 7%. 

As compared with the average cost in the year 1913, the retail cost of 
food on July 15 1925 was 71% higher in Chicago; 68% in Baltimore and 
Washington: 67% in Richmond: 64% in Buffalo and Milwaukee; 62% in 
Atlanta, Boston, Cincinnati and Cleveland; 60% in Charleston, 8S. C.; 
59% in Omaha; 56% in Indianapolis; 55% in Louisville and Manchester; 
53% in Jacksonville; 52% in Memphis; 50% in Little Rock, and 41% in 
Salt Lake City. Prices were not obtained from Bridgeport, Norfolk, 
Portland, Me., and Rochester in 1913, hence no comparison for the 12-year 
period can be given for these cities. 





Railroad Revenue Freight Loading Week Ended Aug. 1 
Totaled 1,043,063 Cars—-Third Consecutive 
Week Million Cars Have Been Loaded. 

Loading of revenue freight for the week ended on Aug. 1 
totaled 1,043,063 cars, according to reports filed by the 
carriers with the Car Service Division of the American 
Railway Association and made public Aug. 13. This was 
the third consecutive week that revenue freight loading has 
exceeded the mi lion-car mark, the total for the week of 
Aug. 1 being an increase of 13,460 cars over the preceding 
week, due to increases in the loading of all commodities 
except ore. Compared with the corresponding week last 
year, this was an increase of 97,450 cars and also an increase 
of 9,597 cars over the corresponding week in 1923. The 
total for the week of Aug. 1 also was a marked increase 
over the same week in 1920, 1921 and 1922. The state- 
ment goes on to say: 

Although revenue freight loading has been in excess of one million cars 
for three consecutive weeks, this heavy freight movement has been handled 
without difficulty by the railroads which have approximately 263,500 
surplus freight cars in good repair and immediately available for service. 
In addition, the railroads also have approximately 6,300 serviceable loco- 
motives in storage. 

Coal loading totaled 180,936 cars, an increase of 2,906 cars over the pre- 
Ceding week and 35.300 cars above the same week last year. Compared 
with the corresponding week two years ago, however, it was a decrease of 
9,573 cars. 

Miscellaneous freight loading totaled 383,553 cars, an increase of 6,715 
cars above the week before and 35,475 cars above the same week last year. 
It also was an increase of 38,144 cars above the same week two years ago. 

Forest products loading totaled 71,593 cars, 1,459 cars above the week 
before and 4.659 cars above last year. Compared with the same week 
two years ago, it was a decrease of 4,498 cars. 

Grain and grain products loading amounted to 50,943 cars, an increase 
of 1.997 cars over the week before, but 5,727 cars below the same week last 
year and 1,951 cars under the same week in 1923. In the Western districts 
alone grain and grain products loading totaled 30,851 cars, a decrease of 
9,222 cars below the corresponding week last year. 

Loading of merchandise and less than carload lot freight amounted to 
255.159 cars, an increase of 1.633 cars over the week before and 15,274 cars 
above the same week last year. Compared with the corresponding week 
two years ago, it also was an increase of 14,566 cars. 

Live stock loading for the week totaled 27,754 cars, an increase of 1,304 
cars over the week before and 1,282 cars above the corresponding week 








last year, but 3,173 cars under the same week two years ago. In the West- 
ern districts alone 20,814 cars were loaded with live stock during the week. 
1,319 above last year. 

Coke loading totaled 9,441 cars, an increase of 256 cars above the pre- 
ceding week and 2,541 cars above the corresponding period in 1924. Com- 
pared with the same peried in 1923, it was a decrease of 4,037 cars. 

Ore loading totaled 63,684 cars, a decrease of 2,810 cars under the pre- 
ceding week, but 8,646 cars above the same week last year. It was, how- 
ever, a decrease of 19,881 cars under the same period two years ago. 

Compared with the preceding week this year, increases in the total 
loading of all commodities were reported in all districts except the Poca- 
hontas. All districts reported increases over the corresponding period 
last year, while all reported increases over the same week in 1923 except the 
Allegheny, Eastern and Northwestern. 

Loading of revenue freight this year compared with the two previous 
years follows: 

Five weeks in January__________ 4 








.450,993 4,294,270 4,239,379 

Four weeks in February_________ 3,619,326 3,631,819 3,414,809 
Four weeks in March..____.__... 3,694,916 3,661,922 3,662,552 
Four weeks in April____ --- 3,421,662 3,498,230 3,764,266 
Five weeks in May_____ .. 4,854,720 4,473,729 4,876,893 
Four weeks in June_____________ 3,956,011 3,625,182 4,047 603 
Four . . 1, aera 3,887,834 3,524,909 3,940,735 
wells @6Ge0 dee. i... ccs. 1,043,063 945,613 1,033 ,466 
0 A a ee .-29,228.525 27 655,674 28,979,703 








Survey of July Business Conditions by United States 
Department of Commerce. 

Early reports to the Department of Commerce on business 
conditions in July showed increases over June in the construc- 
tion of sea-going steel vessels, the shipments of iron ore 
through the upper Lake ports, deliveries of silk to American 
mills, interest rates on call and time money in New York, 
customs receipts, and the issuance of new securities by 
corporations. Business failures were less than in June, both 
in the number of failing firms and in the amount of defaulted 
liabilities. Sales of mail order houses declined from June 
in a seasonal movement and shipments of lead from the 
producing district around Joplin, Missouri, declined. The 
expenses charged against ordinary receipts of the Govern- 
ment were less in July than in June and the total debt of the 
Government was further reduced during the month. Fewer 
passports were issued for travelers going abroad than in 
June. Ina comparison with July 1924 the Department says: 


Compared with July 1924, business failures were larger in number but 
less in the amount of defaulted liabilities. The sales of mail order houses, 
issues of new corporate securities, interest rates, steel vessel construction, 
shipments of ore through the upper Lake ports, deliveries of siik to mills, 
customs receipts, lead shipments and the number of passports issued were 
all larger than a year ago, while the receipts and amount of the outstanding 
Government debt were less than in July 1924. Current Government 
expenses, however, were somewhat larger than a year ago. 





Increased Building in New York City. 

Building volume in the five boroughs of New York City 
continues at a very good rate, according to F. W. Dodge Cor- 
poration, After going at a comparatively slow pace through 
the spring, the summer months have seen substantial in- 
creases in contract-letting. July building contracts in the 
five boroughs aggregated $77,736,100. This amount, 2% 
greater than the June total, was the largest monthly volume 
recorded since last January. July is usually a slow month, 
but this July exceeded July 1924 by 76% in contract totals. 
Last month’s record brought the total amount of work 
started since the first of the year up to $448,011,900. This 
is only 20% behind the first seven months of last year, At 
the end of June the record was 28% behind last year’s. 

A somewhat surprising feature, it is pointed out, is the 
continued large volume of residential work. This accounted 
for $47,594,600 in July, or 61% of all construction. Second 
in importance were commercial buildings, which amounted 
to $18,367,000, or 24%. Other items were $4,654,000, or 6%, 
for public works and utilities; $2,630,000, or 3%, for social 
and recreational projects; $1.711,000, or 2%, for educational 
buildings, and $1,479,500, or 2%, for industrial buildings. 


270, 








Great Building Activity in Southern States. 

Southern States have swung into a period of great build- 
ing activity. They have in large measure contributed to the 
volume of building construction recorded for the nation in 
the last 60 days, according to statistics compiled by the Rail 
Steel Products Association. “In the wide sweep of States 
stretching from North Carolina to Louisiana and Arkansas 
there has been recorded a fine gain in building in recent 
weeks,” the association says in summarizing the situation. 
“The figures for June show a 3% increase over May, which 
was the previous high point for that territory. Not only is 
the number of structures erected greater, but there is evi- 
dence that the South is going in for a more substantial and 
elaborate form of construction than formerly. Where once 
architectural ideas were confined rather largely to wood— 
the cheapest and most easily obtainable material in the 
South—designers are now turning to the reinforcing steel 
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and concrete used so extensively in the North. Engineers 
are finding that concrete reinforced with rail steel bars pro- 
vides a combination as suitable in hot climates as elsewhere 
for all permanent forms of construction. 








First National Bank in St. Louis Finds 
Activity Likely to Continue. 


Business 


Susiness activity in the United States, which for the past 
three vears has been above the average, is likely to continue 
through the coming fall and winter, according to the survey 
completed by the First National Bank in St. Louis. “Pur- 
chasing power of our industrial population,” says the report, 
“has remained rather steady during the past few years, and 
with any improvement of consequence in agricultural pur- 
chasing power, there is reason to expect the continuance of 
a satisfactory demand for the products of industry and agri- 
eulture.” 

Belief in such an increase in agricultural purchasing power 
is based on the fact that “the volume of this year’s agri- 
cultural production will exceed the average volume of recent 
years and the farm price of the crops will prove quite satis- 
factory.” In addition, the bank points out that agricultural 
debts in this country are now lower than they were a year 
ago. 

A significant change in industrial policy, as reviewed in 
the report, is the so-called hand-to-mouth method of produc- 
tion, where stocks of goods are maintained in sufficient 
quantity to meet only immediate demands, This is particu- 
larly true in the steel industry where, according to the re- 
port: “The desire on the part of purchasers of finished 
steel to reduce inventories to a minimum has reduced stocks 
to their lowest point in the history of the industry.”  Al- 
though present orders are small, it is expected that consider- 
able strength will develop in the iron and steel trade due to 
anticipated demands from the railroads and the automobile 
producers. 

The quick delivery made necessary by the hand-to-mouth 
production has been made possible by improved freight ser- 
vice over American railroads which, during the first half 
of the present year, broke all previous records. For the 
month of July, car loadings were 9% larger than the same 
period in 1924. The First National Bank in St. Louis points 
out that the effect of this improvement has been beneficial 
to the railroads themselves as well as to industry, and the 
report states that “railroad earnings are producing the best 
net operating income thus far experienced under the Trans- 
portation Act.” 

One of the most remarkable developments of the past half 
year was the expansion in retail trade. The survey states 
that the sales of 11 of the more important mail order houses 
and chain store companies show an increase of 12 1-10% over 
those of 1924, which is equivalent to a gain of 23% for the 
same period in 1928. 

The same progress has been noted in building construc- 
tion. “The aggregate value of construction contracts let in 36 
States,” says the bank’s report, “exceeded by fully 15% the 
former high record totals reached during the first half of 
last year.” The decrease in the volume of residential con- 
struction is interpreted by the St. Louis bank as indicating 
at least a partial solution of the problem of housing short- 
age. 
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Home Building Expected to Involve Expenditure of 
Two Billion Dollars in 1925, According to Indiana 
Limestone Quarrymen’s Association. 

More than $2,000,000,000 for home building is the figure 
estimated for 1925 by the Indiana Limestone Quarrymen’s 
Association. In an announcement from Belford, Ind., the 
Association states:: 

A continued housing shortage remains acute in cities of over 250,000 
population and in the smaller communities of 10,000 and less. Although 
over half the population of the United States is still confined in major 
cities, the exodus of city dwellers to the suburbs is dotting the landscape 
with new homes of beauty and distinction. 

That home building on a broad scale has been gaining impetus is indicated 
by the fact that almost 50% of the 26,000,000 families in America are at 
the present time home owners. Of even greater interest to the stability 
of America is the substantial type of structure being built. Stone is used 
more and more extensively in the smaller as well as larger residence. Thou- 
sands of homes of modest size are built to last a lifetime. 

Many factors enter into this own-your-home age. Chief among them 
are general prosperity; confidence in the building situation on the part of 
the public; more stable costs; improved transportation conditions; ample 
mortgage money; good labor conditions; high rentals, and a generally sound 
business situation. 

Home building should continue at high speed as long as there is general 
prosperity and free flow of money. The whole movement reflects a funda- 
mental national soundness that deserves the study of other nations. 








Three and One-Half Billion Dollars Paid byjAmerican 
People Annually for Life and Property Insurance. 


For all forms of life and property insurance the American 
people pay annually about $3,500,000,000—a sum far greater 
than that paid by the next richest nation for such protection. 
Annual premium payments for property protection, not in- 
cluding automobile and theft insurance, is approximately 
£1,000,000,000, and for life insurance about $2,500,000,000. 
The figures represent estimates from authoritative sources, 
compiled by Prudential Insurance Co, statisticians, and in- 
clude an item of $279,272 a year for earthquake insurance. 
The earthquake premiums, it is stated, are drawn chiefly 
from the West, where recent disastrous temblors are said to 
have greatly stimulated the business of underwriters. The 
Prudential Service Bureau also says: 

Of fire insurance alone, the face value of policies in force is reckoned at 
$118,500,000,000, compared with $64,000,000,000 on the lives of more than 
50,000,000 persons, or nearly half the population of the United States. But 
this affords no ground for the assumption that as a people Americans think 
more of property than of life protection. The premiums paid on life in- 
surance are about two and a half times the aggregate paid on all forms 
of property protection. 

Fire insurance premiums, based on the reports of 345 property under- 
writing organizations, total $713,223,549 annually, the Prudential statistics 
show. In addition, the annual Property insurance premium outlay includes: 

Riot, civil commotion and explosions, $1,470,272; tornado, windstorm 
and cyclone, $26,019,259; ocean marine, $39,612,681; inland marine, $24,- 
223,288; sprinkler leakage, $1,535,423; hail, $11,398,849; flood, $81,497; 
water damage, $36,626; collision other than automobile, $1,668,801; plate 
glass, $15,250,992; steam boiler, $6,122,278; engine and flywheel, $2,718,- 
901; sprinkler, $836,841. 

Of the aggregate life insurance premium income, industrial insurance, on 
which premiums are paid weekly in fractions of a dollar, contributes $464,- 
000,000 a year, or in excess of 20% of the premium income of the old line 
legal reserve life underwriting companies. 

There are now 69,000,000 industrial insurance policies outstanding. This 
number exceeds the number of persons insured, but is accounted for by the 
fact that many persons hold more than one policy. 

It is estimated that 45,000,000 people now pay weekly premiums. Ten 
years ago the number was 20,000,000, from whom the yearly premium re- 


ceipts aggregated $148,000,000, or less than a third of the total to-day, the 
Prudential finds. 








Course of Factory Employment in New York}|State— 
July Decrease Ascribed to Summer Dulness. 

The volume of factory ecniployment in New York State was 
reduced by a little less than 1% between June and July. The 
usual summer closings for vacations, repairs and inventory 
taking were largely responsible, says State Industrial Com- 
missioner James A. Hamilton in his monthly 
made public Aug. 13, which continues as follows: 

The decrease in employment during the past four months may be 
contrasted with a 14% drop over the same period last year. It still leaves 
many more at work in the State factories than in July 1924, when the low 
point of the last depression was reached. 

At that time there was a 4% falling off in employment from June to 
July, with metals, textiles and clothing all participating heavily in the 
losses. Decreases were still reported in the important metals this July, but 

such as those in automobiles and related industries, were seasonal and 

of the basic metals showed encouraging improvement. Textiles as a 

» lost very slightly and the small seasonal drop in the clothing trades 

left several hundred more on the payrolls of these industries than in July 
1924. 

This statement is based on reports received by the State Department of 


Labor from more than 1,600 firms employing over 40% of the workers in 
the State’s manufacturing industries. 
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Canneries More Active Than Last July. 


The most marked additions to forces were made in the canneries, where 
almost half again as many people were employed as in June. The report- 
ing factories used over three hundred more workers than last July and 
overtime was resorted to. This advance is partly due to the fact that the 
season last year was later than usual. The peak is generally reached in 
July, but August and September were the high months in 1924. 

Other food industries to show gains were flour and cereals and meat pack- 
ing. Sugar refineries were still laying off employees and, together with 
beverage and cigar factories, were behind last year. Some July gains in 
cigars in New York City were offset by losses up-State. 


Cement and Plaster Advance While Brick Dectines. 

A slight downward movement in the building supply industries repre- 
sented conflicting tendencies. The cement and plaster factories took on 
workers and were well above last year. With a few exceptions, and always 
allowing for seasonal decreases, the cement plants have shown a steady 
growth during the last four years. On the other hand, small increases in the 
brick industry went along with decreases. The industry is way below the 
high period of last year, which was reached in May and sustained through 
July. Cut stone and marble remained fairly even, but manufacturers of 
abrasives added workers. 

Pottery and china declined and there were marked downward changes in 
the glass industry. Most of them, however, were due to closings for vaca- 
tions and repairs and occurred in factories making bottles, a seasonal in- 
dustry, rather than in those making builders’ glass. 

Only minor changes were effected in the plants making house trim, though 
some reduced hours, On the other hand, structural and architectural iron 
works were taking on employees and they were above 1924. 

Furniture plants reported both increases and decreases, with office fur- 
niture advancing more than household furnishings. Some gains in pianos 
up-State wereo ffset by losses in New York City. There was a slowing up 


in the factories making wooden boxes and baskets for the fruit trade and 
the smaller wooden articles, such as pipes. 


Decrease in Metals Small. 

Minor upward changes in sheet copper and brass, aluminum and some 
bar iron and steel mills were encouraging because of the basic character 
of these products and because manufactures dependent upon them usually 
follow in line. Decreases were still reported in pig iron mills, however. 
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Decrease in automobiles, hardware for both automobiles and buildings, 
tin and jewelry may be considered seasonal and were partly the result of 
shutdowns for vacations and repairs. The precious metals division, how- 
ever, is below 1924. 

Firearms, tools and cutlery continued to lay off workers in July, and 
together with heating apparatus and machinery were below 1924. The 
end of a strike in heating apparatus, however, meant the re-employment of 
a considerable group and there was a slackening of the downward tendency 
in electrical apparatus plants. There were marked up and down move- 
ments in the railroad equipment and repair shops, involving some large 
additions to forces as well as closings. A small net gain resulted with 
equipment factories still far below 1924 and repair shops somewhat above. 
Conflicting tendencies in instruments and appliances slightly reduced em- 
ployment in this group and kept it below last July. 

Downward Movement in Tertiles Slackened. 

Small gains in silk and woolen manufactures as well as in miscellaneous 
textiles somewhat offset a marked drop in the cotton mills and a lesser one 
in knit goods. Carpet mills reduced forces, but were still above 1924, and 
increases in woolens und worsteds, largely on account of the settling of a 
strike, kept them about even with last July. Cotton yarn and cloth manu- 
facturers made drastic cuts in employment, but some plants increased 
forces and the industry as a whole was in a much better position than in 
1924. Changes up and down occurred in the cotton knit wear factories, 
while makers of woolen and fibre silk knitted garments reduced operations. 
Vacation closings or reductions were prominent in this group as in others, 
but employment is above 1924. Bleacheries were again taking on workers. 

The season in men’s clothing was not as yet well under way, either in 
New York City or up-State, though there was a net increase, and many 
more were at work than last year. Manufacturers of women’s cloaks and 
suits were taking on workers, but dressmakers were reducing forces and 
the modistes’ shops were very dull. Some of them reported that they 
would remain cloeed during July and August. Felt hats were again sea- 
sonally active and there were some gains in the up-State shirt factories. 
The shirt and collar factories as a whole, however, were still reporting 
losses. Both increases and decreases appeared in the ladies’ underwear 
factories and the large drop in millinery was partly in the flower and feather 
houses. Employment fell off in laundries after the very active June. 

The furs, leather and rubber goods group remained about even with June. 
Increases were still predominating in the shoe and the tire factories. 

Losses in chemicals came in soap, candles and linseed oil and 
fireworks and fertilizer plants, which had passed their seasons. 
varnishes and dyes gained and drugs remained steady. 

The paper mills were only slightly less active than in June, but many 
employees were affected by shutdowns both on account of vacations and 
market conditions. Forces were above last year. Reductions were made in 
paper box factories and in some of the printing industries as well. 
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New York City Employment Down. 

New York City factories released more than 1% of their workers in July. 
Decreases of some size were reported in metals, the wood working indus- 
tries and chemicals. 

Among the metals somewhat the same course was followed as in the State 
as a whole, with copper improving and structural steel and ornamental iron 
works adding to their forces. The auto repair shops, however, which take 
the place of the up-State automobile factories, were still taking on workers 
in order to handle heavy summer business. Reductions were made in jewelry 
plants and the railway repair shops were below June and July 1924. 

Losses in piano factories largely acounted for the situation in the wood 
working industry. Drugs, paints and varnish advanced, while heavy sea- 
sonal reductions in fireworks and cuts in soap and linseed oil brought em- 
ployment in the chemicals down, There was less employment in the print- 
ing industry. 

Textiles, with silk mills and knit wear houses taking on workers, stayed 
above June, and increases in shoes, trunks and tires brought about an im- 
provement in the furs, leather and rubber goods group. 

The men’s clothing shops took on workers, as did the felt hat makers and 
manufacturers of ladies’ cloaks and suits. Extensive closing in modistes’ 
and millinery shops, however, and some reductions in shirt and collar fac- 
tories and dress shops kept employment in the sewing trades below June. 

As the extensive canning industry of the up-State districts is not found 
in New York City its food plants did not show the gains of the rest of the 
State. Sugar refineries were still laying off workers and bread and pastry 
factories were quiet. Some candy makers increased forces and the cigar 
plants were in a better position than in June. 


Rochester and Utica Gain. 

In Rochester all but the building supply and metal industries gained in 
July. Losses in heating apparatus, machinery, optical and photographic 
material plants were, however, somewhat offset by continuing gains in 
automobiles in this district and by some additions to forces in the railroad 
equipment and repair shops. Furniture factories were busier and _ there 
were additional workers in the men’s clothing and shoe shops. Employees 
were also taken on in plants making woolens, and canneries continued the 
advances of June. With these July gains employment as a whole almost 
reached the high point of 1925 and was on a level with July 1924. 

Conflicting tendencies in Utica’s metals netted a small decrease in em- 
ployment in this group. All other industrial groups gained, however, and 
factori forces increased by almost 1% in July. Canneries were still expand- 
ing and the men’s clothing and shoe factories consistently added workers. 
Paper box and printing establishments took on some additional employees 
and there was a very slight improvement in textiles. Cotton mills reduced 
forces and a few summer closings were affected, but bleacheries and some 
of the knit goods factories were busier. Employment textiles 
the district as a whole is well above July 1924. 


in and in 
Small Losses in Binghamton and Buffalo. 

Metals, printing, laundering and the food industries made slight gains in 
Binghamton during July. Silk factries also took on more workers. Some 
increases in the important shoe industry, however, were offset by decreases, 
causing Binghamton’s employment to fall a little below June. It is still at 
a higher level than at any time during 1924. 

There was again a very slight falling off in Buffalo’s employment in July, 
but it is still above the low July of last year. The small net decrease in 
the metals did not indicate the number of workers affected by the changes. 
More than a thousand employees were taken on in the reporting copper and 
brass, aluminum, heating apparatus and automobile factories. Gains in auto- 
mobiles followed cuts in June. A still larger number, however, was re- 
leased in the railroad equipment and repair shops. Chemicals, largely drugs 
and fertilizers, continued to lay off workers, but there were additions to 
forces in this group as well. The printing industry lost somewhat and 
there were fewer clothing workers in the reporting factories. Makers of 
women’s dresses were less busy. 

The food plants were still taking on workers with meat packers and bis- 
cuit manufacturers making the largest additions to forces. 








Largest Losses in Syracuse and Capitol District. 

' Employment in Syracuse has been gaining steadily since the summer of 
1924. A 2% decline was reported this July, however, as both the automo- 
bile factories and clothing manufacturers laid off workers. The shops 
making men’s clothing were increasing forces. 

There was an encouraging increase in employment in the metal industries 
of the Capitol District in July, but losses in the shirt and collar factories, 
as well as in the textile mills, reduced the factory workers by more than 
1% in July. There were fewer employed than at the lowest point of 1924. 








Increase in Postal Receipts at Fifty Industrial Cities 
in July as Compared with Year Ago. 

Postal receipts at the fifty industrial cities during July 
showed a gain of 11.19% as compared with July 1924, 
according to figures received by Postmaster-General New on 
Aug. 7. The revenues at the same cities in July 1924 were 
10.54°> greater than in July 1923, says the Postmaster- 
General's statement, which adds: 

Three cities on the industrial list reported decreases for the past month. 
They were Little Rock, Ark., with 11.81% less receipts than for July 1924: 


Harrisburg, Pa., with 4.03%, and Topeka, Kan., with 1.99%. The first 


two cities, however, were laboring against large gains in 1924 over the 
previous year. 


Tampa, Fla., led the fifty industrial cities with the greatest increase, 
registering a gain over July 1924 of 61.26%. Cheyenne, Wyo., was second 
with 47.87%; Sioux Falls, 8.D., third, with 37.71%; Trenton, N. J., fourth, 
with 34.52%, and South Bend, Ind., fifth with 32.37%. 

The figures of postal receipts at fifty selected cities in 
July were given in our issue of a week ago, page 644. The 
following are the tabulated figures for the month in the case 
of the industrial cities: 

STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL CITIES 
FOR THE MONTH OF JULY 1925. 








Per Ct. Per Ct. Per Ct. 

1925 1924 1923 

over ever over 

Offices— July 1925. July 1924. Increase. 1924. 1923.1 1922. 
Springfield, Ohio $153,140 16 $128,94801 $24,192 15 18.76 57.27 *14.83 
Oklahoma, Okla. 112,318 44 110,432 94 1,885 50 1.71 24.93 *9.75 
Albany, N. Y. 143,039 39 133,099 46 9,939 93 747 42.09 7.77 
Scranton, Pa--- 82,095 67 81,860 44 235 23 0.29 0.31 23.92 
Harrisburg, Pa--. 98,352 89 102,480 51 *4,12762 *4.03 23.93 17.61 
San Antonio, Tex_. 88,319 40 86,185 09 2,134 31 2.48 17.02 3.45 
Spokane, Wash_-_ 85,694 26 79,417 97 6,276 29 790 *0.21 5.59 
Oakland, Calif 137,221 90 105,310 14 30,911 76 29.35 22.02 15.16 
Birmingham, Ala_. 107,200 24 94,865 16 12,33508 13.00 16.21 15.53 
Topeka, Kan - 76,188 98 77,739 33) *1,55035 *1.99 4.62 17 85 
Peoria, Ill_--- 74,935 96 73,186 42 1,749 54 2.39 6.28 8.28 
Norfolk, Va 71,046 92 57,708 82 13,338 10 23.11 4.30 *0.48 
Tampa, Fla ‘ 85,977 72 53,317 87 32,659 85 61.25 4.19 *14.14 
Fort Wayne, Ind 67,435 67 67,240 19 195 48 0.29 13.49 19.10 
Lincoln, Neb___. 63,857 77 60,703 14 3,154 63 5.20 4.74 *2.10 
Duluth, Minn 67,310 40 58,612 42 8.69798 14.84 4.37 8.09 
lAttle Rock, Ark__. 61,897 38 70,190 18 *8,292 80 *11.81 34.48 *7.85 
Sioux City, lowa_- 65,033 97 61,791 85 3,242 12 5.25 2.46 *0.26 
Bridgeport, Conn. . 71,831 16 65,007 68 6,823.48 10.50 3.04 23.46 
Portland, Me__-_.. 75,930 47 67,835 15 8,095 32 11.93 22.72 9.76 
St. Joseph, Mo__- 51,945 84 49,420 01 2,525 83 6.11 7.12 7.56 
Springfield, Ill_- 55,012 63 42,90558 12,10705 28.22 *33.21 59.02 
Trenton, N. J 63,500 20 47,205 96 16,294 24 34.52 11.68 20.67 
Wilmington, Del 52,813 88 49,477 72 3,336 16 6.84 9.33 27.90 
Madison, Wis. 50,152 50 47,920 46 2,23204 4.66 17.20 *1.94 
South Bend, Ind_ 61,934 02 46,788 16 15,145 86 32.37 6.38 *3.78 
Charlotte, N.C 54,682 79 50,812 16 3,87063 7.62 11.78 11.13 
Savannah, Ga 43,162 49 42,008 01 115448 2.75 7.92 13.53 
Cedar Rapids, lowa 44,244 84 41,127 55 3,11729 7.58 637 12.64 
Charleston, W. Va 45,627 10 41,369 92 4.25718 10.29 8.05 0.86 
Chattanooga, Tenn 57,638 24 51,624 04 6,014 20 11.65 5.60 9.39 
Schenectady, N. Y- 45,334 73 39,159 72 6.17501 15.77 *25.88 32.17 
Lynn, Mass ™ 41,161 73 33,424 96 7,736 77 23.15 1.20 12.56 
Shreveport, La--. 37,677 33 36,079 92 1,597 41 443 12.17 24.15 
Columbia, 8. C 27,693 21 27,216 76 476 45 1.75 *10.76 19.93 
Fargo, No. Dak 34,329 88 28,161 00 6,228 88 22.16 3.53 *5.93 
Sioux Falls, 8. D_- 35,201 68 25,562 42 9,639 26 37.71 *3.05 8.49 
Waterbury, Conn 35,276 78 29,157 38 6,11940 20.99 15.76 5.52 
Pueblo, Colo 34,526 50 30,935 11 3,591 39 11.61 22.99 5.09 
Manchester, N. H. 24,365 03 20,511 20 3,853 83 18.79 *7.26 15.48 
Lexington, Ky 29164 30 26.672 51 2.49179 9.33 16.23 6.63 
Phoenix, Ariz. 28,819 61 23,621 65 5,197 96 22.00 18.96 6.43 
Butte, Mont 21,449 82 20,282 92 1,16690 5.75 *1.99 14.09 
Jackson, Miss. 28.375 24 23,42176 4,95348 21.14 0.38 37.73 
Boise, Idaho. 17,658 00 16,359 00 1.29900 7.94 *7.28 14.08 
Burlington, Vt 20,258 93 19,245 70 1,013 23 5.26 15.70 13.58 
Cumberland, Md 13,768 88 12,728 49 1,040 39 8.17 647 10.12 
Reno, Nev 15,533 99 15,247 82 286 17 1.88 12.97 9.39 
Albuquerque, N. M 13,045 46 12,262 82 78264 6.38 11.21 *0.52 
Cheyenne, Wyo. 15,885 16 10,742 54 5,142 62 47.87 6.27 37.44 
Totals. - __ $2,888,069 54 $2,597,326 02 $290,743 52 11.19 10.54 8.78 


* Decrease. 


April 1925 over April 1924, 11.02%, May 1925 over May 1924, 8.40%, June 1925 
over June 1924, 16.45%. 








Decline in Wages and Employment in New Jersey and 


Pennsylvania During July. 

Factory and total wage payments declined during the 
month of July throughout both Pennsylvania and New 
Jersey, according to the compilation of the Federal Reserve 
Bank of Philadelphia and the Department of Labor and In- 
dustry of Pennsylvania. The review for July, made public 
August 15, says: 

Undoubtedly the losses to a great extent were seasonal, being due chiefly 
to vacation periods and to the closing of plants for inventory or seasonal 
repair work. In a few New Jersey industries, notably canning and those 
manufacturing heating appliances and apparatus, cotton goods, glass and 
paper and pulp products, one plant was ra@sponsible for the large decrease 
in its particular group. ‘The decline in the carpet and rug industry in 
Pennsylvania resulted from the closing of one mill for repairs. In most 
other instances decreases were general throughout the industry. 

In Pennsylvania the most marked declines in both employment and wage 
payments were experienced at iron and steel blast furnaces, steel works and 
rolling mills, and plants making iron and steel forgings, heating appliances, 
glass and brick. Manufacturers of leather products, boots and shoes, 
and furniture reported the greatest advances in employment. Structural 
iron and steel works, woolen and worsted mills, lumber and planing mills, 
and cement plants showed a decided expansion in operations, whieh was re- 





flected by increases in total wage payments. 
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t The most noticeable declines among New Jersey industries occurred at 
carpet and rug mills, textile dyeing and finishing plants, brick kilns, and 
paint and varnish plants The automobile, pottery and musical instru- 
ment industries showed the most substantial gains. Establishments mak 


ing cigars and tobacco and woolens and worsteds reported expansions in | 


operations, although the number of employees decreased. 


EMPLOYMENT AND WAGES IN NEW JERSEY. 


(Compiled by Federal Reserve Bank of Philadelphia.) 

—— Increase or Decrease—— 

No. of July 1925 over June 1925. 
Plants Employ- Total Average 
Group and Indusiry Reporting. ment Wages. Wages 
All industries (34) 3 , 324 1.2 2 7 1.5 
Meta! manufactures ee is ea aea’ Te 0 5 0.5 + 0.2 
Automobiles. bodies and parts = 6 +75 +8.7 -O.8 
Electrical machinery and apparatus. .- 20 +2.9 +4.2 +1.2 
Engines, machines and machine tools. 1 +1 9 +1.4 0.4 
Foundries and machine shops. --....-.------- 14 1.5 + 5.1 +3.5 
*Heating appliances and apparatus --.- > 55.5 39.5 6.2 
Steel works and rolling milis_......-.------ 6 1.3 1.4 0.1 
Structural iron works =e ‘ 3 4 3.7 $.3 
Miscellaneous iron and steel products. 17 +0.2 0.1 3 
TT te . 4 2.5 0.8 +1.8 
Non-ferrous metals 6 1 - 1.5 04 
Textile products 72 5.4 +1.4 +70 
Carpets and rugs 3 7.9 16 +6.9 
Clothing - . - - - - ben a 7 14 9 & 8 6 
Bate, felt and othe. .0<.22---2s--0 4 +2 0 +25.9 23.5 
*Cetton goods. _. nih minke babes 13 13.7 11.8 2.3 
Silk goods. - e 1s 20 4.2 2.3 
Woolens and worsteds 9 3.5 11.4 15.4 
Dyeing and finishing textiles 11 6.0 +2.3 & 7 
Miscellaneous textile products. ------- _ 7 +01 +4.3 + 4.2 
Foods and tobacco._-....-....---- aeuens 11 8.8 41.7 36.0 
*Canneries - ae Raunerdnn 7 10.5 53.5 48] 
Cigars and tobacco = P 4 3.8 +64 $10.7 
Bullding materials iach eigeriemedh. ae +01 +40 +38 
Brick, tile and terra cotta products... .-.-.--- 4 40 4.5 0.6 
*Glass.....- ‘ ocd phate bhabeeendiele 3 14.5 17.2 3.1 
Pottery... a ee ee eee 1} + 6.4 +11.5 +458 
Chemicals and allied producta__........-.--- 43 +1.1 7.5 RS 
Chemicals and drugs  phkdiiitebihidems 24 17 8.5 6.9 
Explosives ated lea ai A vai on i arenadieeb id a) +54 1.7 (;.7 
en Oe Cat. «6 cnnececcoesweess s 70 —H 5 -O.5 
Petroleum refining ge bite eeneee 3 +2.) 8.2 10.1 
Miscellaneous industries... . . - Succi +1.1 0.4 1.6 
Furniture . . tdiwedieeneua ‘eat 4).7 1.4 0.6 
Musical instruments , ‘ nae Oe +70 +10.7 +3.4 
Leather tanning... ae ee 1.4 9.9 S1 
Boots and shoes. _ . aa er a 6 2.0 0.6 1.5 
*Paper and pulp productae_--.--.- as S 12.7 12.3 +04 
Printing and publishing..........-.-..-.- ae ae +2.4 3.8 6.0 
Rubber tires and gooda_._...........------ 14 + 5.6 1.3 6.5 
pS SO” ”, eee ee 9 +3.6 +5.9 +2.3 
All other industries... ~~~ - aa enh sede dain 13 1.4 1.8 0.4 


* Large decreases due to the figures of one plant 


EMPLOYMENT AND WAGES IN PENNBYLVANIA. 


(Compiled by the Federal Reserve Bank of Philadelphia and the Department 
of Labor and Industry, Commonwealth of Pennsylvania.) 


Increase or Decrease 


No. of July 1925 over June 1925. 

Plante Employ- Total Average 

Group and Industry— Reporting. ment. Wages. Wages. 
pS a eee” 628 1.4 4.0 2.7 
es OR. on... emasmateceen 241 1.9 6.8 5.0 
Automobiles, bodies and parts._._________. 18 +1.1 +0.2 0.9 
Car construction and repair..._______.___. 12 +1.9 +1.6 —0 .3 
Electrica! machinery and apparatus___..._. 19 +9.9 12.5 20.3 
Engines, machines and machine tools... _- 21 —@.7 2.7 -2.0 
Foundries and machine shops_________....- 54 0.2 7.5 7.3 
Heating appliances and apparatus______.__. 13 74 14.2 7.3 
Iron and steel blast furnaces.______.____.-- 13 11.9 21.5 10.9 
Iron and steel forgings__.____.____.._.-__e 12 9.1 17.4 9.2 
Steel works and rolling mille._._.__.._______. 41 3.0 6.9 4.0 
Structural tron works. GILT FOLD 9 + 2.6 +7.5 + 4.7 
Miscellaneous tron and steel products. __.._- 26 0.1 5.2 5.2 
RS ie ea AL a eee 3 +2.6 29 5.3 
_ | — “Sei eters 142 1.0 0.8 +0.2 
CE EEE EAI il 15.0 15.9 1.1 
SET | ee a a sea eae 15 0.2 1.6 1.4 
ft << |, Sea 5 0.3 +01 +05 
SEE eee eae ape aaa 13 10 +2.4 +34 
Silk goods. = es See eae 36 +1.7 +1.4 +02 
Woolene and worsteds_........_........__. 16 1.1 +43 +55 
Knit goods and hosiery...__......_...__-- 37 +0.6 17 2.4 
Dyeing and finishing textiles...___________. ¥ 19 +0.1 2.0 
Se te ne envecsuan 65 2.4 0.9 +1.5 
i 19 0.5 0.2 +03 
Confectionery and ice cream.___.____...__. 18 2.7 1.5 +1.2 
Slaughtering and meat packing___________- 1! +0.3 1.8 2.0 
en Mn SEINOOIN, «co cavcsnectksaccecutec 17 4.4 0.6 3.9 
Bullding materials... ____ Citic aaah da ee 1.2 0.7 +05 
Brick, tile and terra cotta products________- 13 3.9 5.2 1.3 
RE REECE AG I 14 +2.6 +8.2 +5.5 
DP Mitinghitthaindpiddadcheae ke ae ahaa 24 41 7.5 3.6 
ea ers 4 +15 5.1 5 
Chemicals and allied products.__........___. 27 +10 +3.6 26 
Chemicais and drugs..................... 16 1.4 +2.1 +3.5 
Ween GIO WRIMINGE. oc ic cciccccccccccece 6 +16 2.1 $6 
Petroleum refining. ......ccccccccccccecee 5 4+1.3 +4.4 + 3.1 
Miscellaneous industries Per 98 +1.0 +2.2 +1.1 
Lumber and planing mill producta____...___ Ss 2.3 +13.0 + 15.8 
2 ROR pai ieee aang 16 +45 +5.1 +-(0.7 
> eRspbe gages eeees 18 1.1 ZS 24 
I 4 +7.3 +1.1 5.8 
SR area gees eatage 19 +6.7 +42 2.3 
Paper and pulp products____._.._ ee, 12 +1.3 + 3.6 +2.4 
Printing and publishing..._.._.._....____ 18 —).9 1.4 0.6 
Rubber tires and goods_..........._...__. 3 +0.3 +46 +4.2 





Price Reductions in the Automobile Industry. 
Price-cutting still remains the most important feature of 
the automobile industry. During the week numerous 
reductions in prices have been announced, among them being 
one of from $90 to $400 on the various models built by the 
Peerless Motor Car Co. The six-cylinder line is reduced 
$90 to $230 and the eight-cylinder models $95 to $400. 
The Olds Motor Works, a division of the General Motors 
Corp., is introducing a new line of models which are priced 
on a basis ranging from $15 to $260 below preceding models. 
The factory price of the new models are as follows: touring, 
$875 against $890; coach, $950 against $1,075, and sedan 
$1,025 against $1,285. The Willys-Overland Co. has 
reduced prices of all Willys-Knight models, both 4 and 6 
cylinder, from $95 to $200, effective August 10. The price 
list compares as follows: 





Model- New Price. Old Price. 
4 cylinder touring ine $1,195 $1,295 
4 passenger sedan____.___--- died os ik seed ee 1,450 1,575 
6 cylinder touring bah ak ae 1,750 1,845 
De . — 2.295 2,495 


The Jordan Motor Car Co. has reduced prices $300 on all 
models. The new prices, which were effective Aug. 11, are 
as follows: five-passenger car, $2,275; playboy, $2,275; 
victor, $2,475; brougham, $2,575; friendly three, $2,575; 
sedan, 5 passenger, $2,675; sedan, 7 passenger $2,925. The 
Packard Motor Car Co. has announced the addition of club 
sedan models to both its s'x and eight-cylinder lines. The 


| six-cylinder model is priced at $2,725 and is mounted on a 


133-inch wheel-base, while the eight-cylinder-model is priced 
at $4,890 and has a 143-inch wheelbase. 





Industrial 
Down 


Employment in Illinois During July on 
Grade— Working Forces Reduced for 
Fifth Consecutive Month. 

‘Industrial employment is on the down grade in Illinois,’ 
savs R. D. Cahn, Chief Statistician of the Illinois Department 
of Labor, in his review of the industrial situation in I]linois in 
July, made public Aug. 10. Mr. Cahn states: 

Reports to the Illinois Department from employers of 40‘ 
workers indicated that for the fifth consecutive month, the employers have 
reduced their forces. The latest reduction in the factory payrolls has car- 
ried the level of employment in Illinois factories to the lowest point touched 


of the factory 


| since early 1922, when the depression of the preceding year had only begun 


| during July, 


to disappear. The stage is only slightly below the level of a year ago, but 
15.5% below the peak of 1923. The manufacturing establishments 
thus have about 115,000 fewer employees than they had two years ago. 
That there should be a decline in the intensity of operations of factories 
is not a cause of grave concern. The month centering about the 


about 


| mid-year regularly brings a reaction in the extent of employment afforded 


| building offices the boom 


| 3.2%. 





by the factories. It is the valley between the peaks of the busy months of 
the spring season and the busy months of the fall season. One season has 
come to an end and another has not yet started. A similar and corresponding 
reduction of forces comes in December 

But while the trend is definitely downward, there are several factors of a 
decidedly favorable or hopeful character. The mining industry of the State, 
which is as important to southern I)linois as manufacturing is to northern 
Illinois, is showing definite signs of betterment. Already a number of the 
mines have resumed operations, and newspaper accounts received from 
“Egypt” tell of announcements issued locally of the unsealing of some of the 
largest of the collieries on Sept.1. The prospect of a strike in the anthracite 
field holds further hope to the depressed bituminous mines of Illinois. In 
some of the other industries there are definite signs of prospective revival. 
Canvasses made among employers in the leading downstate cities found a 
substantial feeling of optimism, that has its origin in the recent receipt of 
orders in larger volume than for some time. 

The labor market of the month has been generally dull, as is usually the 
case with the July market. The only exception was in the case of farm 
labor, in which hirings for the harvest were particularly large in all of the 
down-State cities. The urban orders in the unskilled market were small. 
Throughout the month building labor has been in active demand, and in 
one of the larger cities of northern Illinois the need for carpenters and plas- 
terers was so large that State-wide telegrams were sent out asking that 
mechanics be sent to that city 

‘Although the ratio of applicants to jobs increased during the month 


from 148 per 100 jobs to 153 per 100 jobs, the excess of jobseekers over 
work opportunities is less than was the case a year ago. In July 1924 
there were 171 applicants per 100 places open. Moreover, placements 
made during the month by all State offices totaled 13.349, which was more 


than 3,000 in excess of the total for the same month one year ago. The 
unemployment ratio was larger in July than in June in three of the cities 
of the State and was smaller in 10. In Chicago the index rose from 149 
applicants per 100 jobs open to 170 applicants per 100 jobs. 

Building work in progress continues at a high point throughout the State, 
and from the volume of new projects that are being recorded with the local 
will continue for some time In Chicago the 
permits for the month totaled $28,500,000. Peoria led the down-State 
cities when the value of projected work exceeded $1,150,000, double the 
record for June and quadruple that of one year ago. Permits in Evanston 
and Cicero also exceeded $1,000,000. The total for the month was between 
$500,000 and $1,000,000 in Aurora, Berwyn, East St. Louis, Oak Park 
and Rockford, and between $250,000 and $500,000 in Blue Island, Decatur 
and Springfield. In Murphysboro 55 new buildings were projected and 
the estimated cost for the month was $170,000. 

An analysis of the changes of the past month among the cities of the State 
shows clearly the effect of the closing down of factories to take inventories 
and the taking of vacations. This was notably the case in the figures for 
Springfield. In Rockford and Cicero the reductions in working forces 
during the month was more than 10%. Other cities in which the employ- 
ment decline was substantial were Joliet and Moline, where between 7 and 
7.5% of the workers were laid off 

The trend was generally downward in the stone, clay and glass products 
group of industries. Thus lime and cement firms laid off 6% of their em- 
ployees, and stone concerns slightly more than 5%. The glass factories, 
however, retained all of the employees they had in the preceding months, 
and there was a moderate expansion at the brick kilns. 

The reports for the iron and steel firms were somewhat disappointing on 
account of the statements that have appeared in the trade journals of the 
improvement in the buying of steel. For the fourth consecutive month 
employment at the mills declined, the drop for the past thirty days being 
There are now about 10% fewer people engaged in the production of 
iron and steel than was the case in March, when operations were at the peak 
of the year. A year ago, however, the decline was much more precipitate, 
the extent of operations falling off about 18% in June and July alone. After 
deducting those who were laid off in July, there are stil] about 11% more 
persons now employed at the steel mills than at this time one year ago. 

In practically all of the other industries of the metal, machinery and con- 
veyance group the trend was alsoadverse. The car builders were particularly 
severe in their layoffs, striking the names of 10% of their employees from the 
payrolls during July, after removing a like number in June. The reported 
orders by the railroads during the opening weeks of August points to an early 
improvement in this industry. 

In the agricultural implement industry in which employment has been 
high throughout the present year, there was a let-up in the extent of produc- 
tion during the month, when 6% of the employees were laid off. The auto- 
mobile manufacturers and the accessory firms have likewise been reducing 
their forces, the reports show, but this is regularly the case at this time of 
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year. ‘Phe electrical manufacturing industry is stil] curtailing asahesinie 


and laying offhelp. The only important exception to the general downward 
trend in the metal group was the machinery manufacturers who added 1.7% 
more workers during July. 


An analysis of the reports from 45 furniture factories shows this industry 
to be rather quiet, but this again is a normal condition at the middle of the 
year. The drop of 1.1% in the number of factory hands during July was 
decidedly less than one year ago, and though the industry has been through 
@ somewhat quiet year, there are now nearly 5% more persons engaged in 
profitable employment in furniture factories in Illinois than there were at 
this time in 1924. Elsewhere in the wood products group the changes were 
slight. Saw mills had practically the same number of employees as in June, 
and a like situation existed in the musica] instrument factories. In the 
household novelties and miscellaneous wood products group there was a 
good sized gain in the month. 


The leather group has been showing firmness throughout the year. 
During July, however, there was a drop of 4.6% at the tanneries, but this 
was not due to any adverse change at the shoe factories. The reports 


indicate that the June expansion among the footwear concerns was followed 
up in July and that an additional 3.7% was added to the names on the pay- 
rolls. 

A genera! expansion characterized the employment changes in the chemi- 
cal industries during the past thirty days. Drug concerns took on 11% 
more people, oil refineries about 3% and paint factories about 1% 

The effects of seasonal influences are seen to be predominant jn the 
printing and paper goods industries during July. Job printers regularly 
have more orders at the middle of the year, with many firms having fiscal 
years commencing July 1. Last month, the job printers of the state hired 
3.7% more workers. Book binders likewise were in the midst of a seasonal 
rush, and examination of payroll reperts disclosed that a full third more 
people were at work in July than in June. There was also an improvement 
in the paper box industry, with a resulting increase of 2.9% in the number 
of persons employed. 

The apparel! factories were busy during July turning out clothes for the 
falltrade. The men's clothing concerns added 10.6% to their working forces 
during the month, following the increase of about 25% in June. Although 
the latest expansion is larger than was reported a year ago at this time, there 
are still fewer people employed in this industry than last year, without 
prospect of a further gain at this time, since the producing season is nearing 
the end. Women's clothing factories took on 24% more employees. Else- 
where in the group the changes were smaller and chiefly seasonal. 

The aggregate of employees in the food industries changed but little 
during the past thirty days. While employment rose in the flour mills, 
tobacco and ice cream factories, it fell at the canneries and confectionery 
factories. At the slaughter houses, the change for the month was less than 
one per cent. 

In retail trade, the 
mail order houses 
changes were 
every case. 

1478 Illinois concerns, employing 400,000 workers, paid out in the week 
of the middle of July, a total of $10,277,857 in wages. This was a decline 
of 1.7% from the amount the identical employers paid out in the week of 
June 15. Factory payrolls alone fell off 2.2% more in July than they had in 
June, the payroll disbursements dropping most in Cicero, Decatur, Moline, 
Rock Island and Springfield. 


employment fell during 
and the department stores 
insignificant during July, 


July, dropping both at the 
Among the utilities, the 


being less than one per cent in 





Decrease in Employment and Seouteas in Selected 
Industries in United States During June. 

Employment in manufacturing industries in the United 
States decreased 1.1% in June as compared with May, ac- 
cording to the compilations made public by the U. 8. Depart- 
ment of Labor through the Bureau of Labor Statistics; the 
aggregate earnings of employees decreased in June 3.1% and 
per capita earnings decreased 2.1%. These are the most 
marked decreases shown in any one month since July 1924, 
and are due chiefly to curtailment in the automobile, boot 
and shoe, cotton goods and iron and steel indu: tries, says the 
Bureau, which adds: 


These unweighted figures are based on reports from 9,204 establishments 
in 52 industries covering 2,753,478 employees whose combined earnings 
during one week in June were $72,172,407. The same establishments in 
May reported 2,783,221 employees and total payrolls of $74,466,281. 


Comparison of Employment in Vay and June 1925. 

The two far western groups of States and the West North Central States 
all show improved employment and increased payroll totals in June, while 
the remaining six geographic divisions, with one exception, show both 
decreased employment and decreased payroll totals, the one exception being 
an increase of 4 of 1% in employment in the West South Central States 
The five divisions showing decreases both in employment and in total pay_ 
rolls are all east of the Mississippi River 

The food group of industries shows a customary June increase both in 
number of employees and in payroll totals, the increases this time being 
about 3% each. The lumber group shows small gains in both items, and 
the stone, clay and glass group and stamped ware show fractional gains in 
employment alone, but otherwise the remainder of the twelve groups of 
industries report fewer employees and decreased payroll totals in June as 
compared with May. The decreases were especially marked in the leather 
and vehicle groups, a concition more regularly expected in the former than 
in the latter, so early in the summer 

Twenty of the fifty-two separate industries gained employees in June as 
compared with May, while only thirteen show increased payroll totals. 

Increased employment was most pronounced in the 
industry, which gained 21.9%, and in men’s clothing, which gained 7.3% 
The baking industry gained 3% in employment, and slaughtering and meat 
packing flour, structural iron work and petroleum refining each over 2% 

The seasonal fertilizer industry lost a further 20° of its employees in 
June, oui women’s clothing and carriages over 7.5°% each of their em- 
ployees. The boot and shoe industry shows a decrease of over 5% in 
employment, and automobiles a decrease of 4.4‘ agricultural implements 
a decrease of 3.5°%. iron and st»el a decrease of 2.5%, and the cotton goods 
industry a decrease of 2° Twenty-two industries altogether lost 1% or 
over of their employees in June as compared with May. 

Increased payroll totals were led by ice cream with an increase of 24% 
followed by men's clothing with an increase of 13.5‘ and slaughtering 
and meat packing and sawmills with increases of about 3.5% each. 

Twenty-one of the thirty-nine industries showing decreased payroll totals 
reported losses of over 3% each. Aside from the 18.9% loss of fertilizers, 
the largest decreases were 10% in the steel shipbuilding industry and 9% 


seasonal ice cream 

























































































in the women's clothing industry. Automobile payrolls decreased 7.7%. 
and boots and shoes, iron and steel, and cotton goods payrolls decreased 
6.5% each. 

For convenient reference the latest figures available relating to all em- 
ployees, excluding executives and officials, on Class I railroads, drawn from 
Inter-State Commerce Commission reports, are given at the foot of the 
first and second tables. 

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK EACH IN MAY AND JUNE 1925. 
} | 
\No. on Pay Roll. Per | Amount of Pay Roll.| Per 
Estab--_———___ Cent Cent 
Industry. lish May June of May June of 
ment.| 1925. | 1925. |Change| 1925. 1925. (Change 
Food and kindred | $ $ 
products — 185,451, 190,860) +2.9! 4,667,749) 4,817,093) +3.2 
Slaughtering & meat| 
packing.........| 83, 73,510 75,638) +2.9) 1,842,415) 1,911,293) +3.7 

Confectionery ..._.| 267) 28,327 28,284] —0.2; 524,508; 514,895 1.8 

Iee cream........ 124) 7,737 9,432) +21 ‘| 255,376 316,574) + 24.0 

ae | 295) 13,108 13,424, +2.4 343,525 351,265) +2.3 

| sy | 394 50.507 52,046} +3.0) 1,329,975) 1,356,815] 42.0 

Sugar refining, cane} 17} 12,262 12,036) —1.8 371,950) 366,251) —1.5 
Textiles & their prod__|1,766) 560,753) 555,430 —0.9}10 987,360 10,604,366) —3.5 

Cotton goods. 345) 201,452) 197,521) —2.0) 3,311,748] 3,098,510 4 

Hosiery & knit goods! 259! 79,332 78,732} —O.8} 1,444,269 1,399,398) —3.1 

Silk goods. __- 216] 57,370 57,882] +0.9 256,774 1,201,217) —4.4 

Wool. & worst goods| 196) 67,439 66,834) —0.9} 1,532,733) 1,471,380) —4.0 

Carpets and rugs 29 21,939 21,178] —3.5 579,011 545,743) —65.7 

Dyeing and fnishing} 

textiles __. | 88} 29,375| 27,933] —4.9] 703,887] 649,480] —7.7 

Clothing, men ‘s_...| 27 9 51,241 54,957) +7.3) 1,137,595} 1,291,453/4+ 13.5 

Shirts and collars.._| 94, 23/381] 23,009} —1.6} '368,094] | "344/873| —6.3 

Clothing, women’s 179| 16,164 14,950 7.5, 371,136) 337,346) —9.1 

Millinery & lace e’ds i 13,060 12,434, —4.8} 282,113] 264,966) —6.1 
Iron and steel and their 

products _._.___- 1,582) 602,162) 595,330) —1.1)17,837,242117,160,961| —3.8 

Iron and steel______| 219! 281,051} 273,169) —2.8} 8,552,938) 8,002,534) —6.4 

Structural tronwork| 126) 15,624 15,985} +2.3 452,722 461,392) +1.9 

Foundry & machine-| 

shop products._._| 809) 198,194] 198,705} +0.3] 5,810,090] 5,750,098] —1.0 

Hardware -._____. 61) 34,442 34,266) —0.5 867,412 835,354 3.7 

Machine tools..._. | 150 19,738; 20,063) +1.6 594,587, 606,121) +1.9 

Steam fittings and| | | 

steam & hot-water! 
heating apparatus) 132) 38,778} 38,738) —O.1) 1,148,112} 1,102,792] —3.9 

ar i 14,335 14,401} +0.5) 411,381 402,670} —2.1 
Lumber & its products, 1,009; 198,096) 198,477] +-0.2! 4,387,894) 4,434,421) 41.1 

Lumber, sawmills__| 397 111,580} 113,375) +1.6) 2,341,729) 2,423,442) +3.5 

Lumber, millwork__| 251 32,676 32,5658) —0.3) 796,561 801,675) +0.6 

Furniture . 361| 53,840 52,534) —2.4) 1,249,604] 1,209,304) —3.2 
Leather & its products 348; 96,820 92,905) —4.0] 2,132,331) 2,016,367| —5.4 

LOE 6 ntccccenen 126, 25,334 25,222) —0.4 636 905 620,236), —2.6 

Boots and shoes__._| 222) 71,486 67 ,683 5.3) 1,495,426] 1,396,131] —6.6 
Paper and printing._.| 810) 153,121] 152,392 40.5) 4,811,301] 4,756,751 1.1 

Paper and pulp....| 200 53,945 52,924) —1.0) 1,404,585) 1,367,636 -2.6 

Paper boxes . 167 16,469 16,302) +1.0 355,264 349,088) —1.7 

Printing, book & job! 240 38,879 38.913 +0.1) 1,310,24& 1,304,707] —0.4 

Printing, newspaper) 203) 43,825 44,253) +1.0) 1,741,207] 1,735,320; —0.3 
Chemicals and allied) | 

products _____. 248} 76,217 76,086] —0.2| 2,305,043) 2,270,771) —1.5 

Chemicals________- 93} 21,755) 21 663] —0.4) 563,668} 548,510) —2.7 

Fertilizers - ‘ | QS} 6 87 5h 5 ,267}—21.1 127,552) 103,457|—18.9 

Petroleum refining | 57| 47,787 49'156 + 2.9) 1,613,823) 1,618,804) +0.3 
Stone, clay and glass) | 

products wis -| 662; 108,975) 109,430) +0.4} 2,841,349) 2,832,714) —0.3 
Cement - 83) 25,400) 25,872] +1.9) 733,639) 753,648) +2.7 
Brick, tile and terra 

cotta - LURES, | 394! 34,163 34,220) +0.2 849,577 850,839) +0.1 

Pottery --.. as } 57} 12,735 12,534 1.6 329,560 314,637) —4.5 

Glass - | 128) 36,674 36,804) +0.4 928,573) 913,590) —1.6 
Metal products, other! 

than iron & steel 44) 14,752 14,764, +0.1 353,761 352,660) —0.3 
Stamped and enam | | | 

eled ware __..| 44] 14,752) 14,764) +0.1) 353,761) 352,660} —0.3 

Tobacco products | 205 42,435 41,837 1.4) 739,058) 735,12s| —0.5 

Chewing & smoking| | | 

tobacco &snuff. ' 36! 8,497) 8,361 1, 134,983) 136,005 +08 

Cigars and cigarettes 169) 33,941 33,476) - ae 604,075) 599,123) —0.8 
Vehicles for land trans} 

portation. .._____| 970) 511,744) 496,537) —3.0/16,686,298)15,728,781| —5.7 

Automobiles. | 215, 335,128) 320,333 4.4\11,497 ,425)10,608,473| —7.7 

Carriages & wagons_| 64 2,495 2,302 748 57,484) 53,808) —.4 
Car bidg. & repairing 

electric railroad 184 17,745, 17,836) +0.5, 531,36 525,961) —1.0 

Car bidg. & repairing,! } 
steam rallroad.. 507 156,373 156 ,066 4 4,600,022] 4,540,539, —1.3 
Miscell. industries 379) 232,692! 229,430) —1.4] 6,716,895) 6,462,394) —3.8 

Agricultural impl'ts 93) 25,211} 24,338] —3.5 705,631 672,142) —4.7 

Electric. machinery 

apparatus & supp.) 127 94,813 92,910) —2.0) 2,702,868) 2,617,089) —3.2 

Pianos and organs..| 36) 7,334) 7,309] —0.3 211,734 211,601) —0.1 

Rubber boots&shoes}| 11) 16,946) 16,713} —1.4, 409,677] 404,139) —1.4 

Automobile tires_..| 70 60,021) 60,976) +1.6) 1,859,307) 1,812,667) —2.5 

Shipbuilding, steel..| 42, 28,367) 27,184 —4.2) 827,678} 744,756;—10.0 

} _ — — 

Ol a 9,204.2 ,.783 ,.22112,753, 478 1.1'74,466,281/72,172,407' —3.1 

Recapttulatton by Geographic Divtstons. 
| | | ' 

Geographic Dirtston- | | , 

New England en - 279) 404,344) 394,805) —2.4| 9,628,078) 9,218,440) —4.3 
Middle Atlantic _ | 301) 800,233) 794,010} —0.8,22,220,901/21 565,745) —2.9 
East North Central. ..|'2,404, 908,962) 891,613) —1.9\27,686,963/26 493 946) —4.3 
West North Central..| 862] 143,729] 146,492] +1.9) 3.624.712] 3:631,030| +0.2 
South Atlantic. 955) 234,944] 232,322] —1. 1| 4,427,724) 4,333 ao —2.1 
East South Central. oa 38S 93,645) 93,453) —0.2 1.828.102 1,794,457) —1.8 
West South Ce ntral. 340 66.399 66,733! +0.5 1,442,666) 1,424, 806 —1.2 
Mountain. es _.| 150 25,752 26,320) +2.2 708,782 726,940! +2.6 
Pacific ___- | 525, 105,213) 107,730) +2 4| 2,898,353] 2,983,653| +2.9 
} -—_——— 

Total... 19, 2042, 783, 22112,75 53 ATS 1 J ‘74, 466 ,281/72,172,407' —3.1 

Employment on A ‘lass si Ratlroads. 

Mar.15 1925 ‘ | ! .705,7 787 al a$230 ,930,890 | _ 
Apr. 15 1925 1,729,134 1.4 4227 537,021 —1.5 

a Amount of pay-roll for one month. 

Comparison of Employment in June 1925 and June 1924. 

Employment in June 1925 increased 4.9% as compared with June 1924; 
payroll totals increased 8.9%, and per capita earnings increased 3.8%. 
These increases are based on reports from 8,008 identical establishments in 
the two periods. 





| As in May, the geographic divisions along the Atlantic seaboard and the 

East Central States all show both increased employment and increased 

payroll totals in June 1925 as compared with the same month of 1924, and 
| the Pacific States, the Mountain States, and the West South Central States 
all show decreases in both items, while this month the West North Central 
States join the Eastern States with increases in both items. The East 
North Central States show the largest gains, 10% in employment and over 
18% in payroll totals, while the South Atlantic and East South Central 
States gained over 6% each in employment and 10.9% and 9.9%, respec- 
tively, in payroll totals. 

The food group of industries, which alone showed a considerable increase 
in employment and in payroll totals in June as compared with May, com- 
pletely reverses its position when June 1925 is compared with June 1924. 
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In this latter comparison decreases of nearly 4.5% each are shown in 
employment and employees’ earnings. The only other group decrease 
appearing in this comparison over a period of one year is in the payroll 
totals of the stone, clay and glass group, all other of the twelve groups 
showing for the most part quite decided improvement in June 1925 over 
June 1924. The vehicle group shows a gain of 12.7% inemployment and 


a gain of over 22% in paytoll totals, and the textile group and miscellaneous 


group also show marked gains in the two items. 

Twenty-nine of the fifty-two separate industries gained in employment 
in June 1925 as compared with June 1924, and thirty-three gained in pay- 
roll totals. Several] of these increases were very large, showing a decided 
change for the better, in the industries concerned, in the twelve-month 
period. 

The greatest gain in employment was 31%, in the agricultural imple- 
ments industry, followed by 30% in automobile tires, 23% in automobiles, 


16% in silk goods, 15.5% in ice cream, 13% in carpets, 12% in stamped 
ware, and 11% each in the rubber boot and shoe, hosiery and fertilizer 
industries. The cotton goods industry gained 7.5% and the iron and 


stee] industry gained 5.3% in this comparison. 


The greatest decreases in employment in the twelve-month period were 





9% in the cane sugar refining industry, 7% in slaughtering and meat | 
packing, and from 5.7% to 4.3% in the chewing and smoking tobacco, 


electrical machinery, steam fittings, stoves and flour industries 

Increases in payroll totals in June 1925 as compared with the same month 
of 1924 were over 10% each in thirteen of the thirty-three industries 
showing increases. The greatest increase was 39.5% in 
industry, followed by 35% in agricultural implements, 32% in automobile 
tires, and 30% in carpets. The hosiery industry shows a gain of 19%. 
silk goods a gain of 18.5%, iron and steel a gain of 16%, and cotton goods 
a gain of over 12.5% 

The cane sugar refining industry, which showed the greatest decrease in 
employment in the twelve-month period, also shows the greatest decrease 
in payroll totals—over 13%-——and the other industries mentioned 
show! ng decreased employment also appear in the decreased payroll list. 


as 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 





























DURING ONE WEEK EACH IN JUNE 1924 AND JUNE 1925 
Estab ( on Payroll j erciy Amount of Payre Per (1 
industry lish of 
| ni Jur 24 .\/un hange| June '24 June '2 ‘ 
| 
Food aud kindred) | | 
we products | W4) 176,022 168.277 4.4) $4,421,201) $4,231,0 4 
Slaugchtering ¢ | 
meat packing KI) 79,903 74,070) 7 2,018,574) 1,872.4 7 
Confectioner 225| 26,150} 25,739) if 400), 70%) 476,471 2.9 
Ice cream } a) 5,822 6,725] +15 189,200 | 224. 90) 1S.8 
Flour | 261 12,517 11,975) sess | 535,53 | $14,211 H.4 
Baking 235) 10,119 54,316) 2.0) 1,024,000) 1,027,915 0.4 
Sugar refining 
fe cane 15 11,511 10,4 2) v2) 62,950] $15,062 13.2 
Textiles and their | 
products 1,595) 489,924 24,423] 7.0) 8,993,730)}10,004,34 11.2 
Cotton goods $26] 174,866] 188,049] +7.5] 2,622,457] 2.953.778] +12.6 
Hos'y & knit gds 242 6662s 73,963) +11.0) 1,101,256] 1,312,792) 419.2 
Silk goods 202 45 026 5 GS014+15.9 972,836] 1,153,220) +18.5 
Woolen & wors | | 
ted gouds 171 61,401 61,391) *)) 1,315,911] 1,333,388) 1% 
Carpets & rugs 25 18,711 21,120) 412.0 $15,514 544.856) + 40.2 
Dyeing &finish'g | } 
textiles a 24,585 26,817) +7. 47 OSS | 627,76) 14f 
Clothing, mens. 25 50,785 51,151) +0.7| 1,193,646] 1,213,84¢) +1 
Shirts & collars KY 20,799 22,418) +7.5 304,041 335,820) + 10.5 
Cloth’g,women’'s 136 11,959 11,706 1.4 272,392 272.217) 0.1 
Millinery & lace | 
goods 77 11,861 12,029) +1.4 244,656 256,675) +49 
Iron and steel and 
their products} 1,400) 542,871) 560,853) +3.3)14,829,722/16,202,182| +9.3 
Iron and steel 208) 253,705) 267,183) +5.3| 6,794,431] 7,859,223] + 15.7 
Structural iron | 
work 122 15,165 15,005 0.5) 445,05 $39,421) 1.4 
Foundry & ma | 
chineshop prod 659) 168,456) 175,402) 4+ 4.1] 4.685.177) 5.081.560 R.5 
Hardware 5s 34,396 34.052 10 819.00! 829 57! 43 
Machine tools l4z 17,055 17,615) +3.3 403,49 527.752 6.9 
Steam fittings & 
hot water heat j 
ing apparatus 128 39,357 47,416 4.0) 1.171.531] 1.070.042! 8.7 
Stoves S33 14,737 14,087 1 4] $20.93: 394.605 6.3 
Lumber & its prod 944] 185,957] 186,555] +0.4] 4,125,645] 4,181,096) 1.3 
Lumber 
Sawmills 564 106,095) 105,143 0.9] 2,258,550) 2,258,040 + 
Millwork 240 31,45! 31,452 (* 773,450 778 110| 06 
Furniture $40 18,40. 49,965) +3.2] 1,093,645] 1,1 +47 
Leather & its prod 304 S5,872 87,364) +1.7) 1,883,011] 1 + 1.1 
Leather ne 1i4 22,6401 23.862 + 5.2 570.00 3.8 
Boots and shoes 190 65,181 63,502) +0.5) 1,313.81 1 0.1 
Paper and printing 737 142,980) 143,175) +0.1] 4,400,094] 4 13 
Paper and pulp 174 50,559 50,445 0.2) 1,305,496] 1 . 
Paper boxes 157 15,84 15,574 1.7 337 867 0.8 
Printing 
Book and job 22 35,997 35,617 1.1} 1,193,240) 1,203,792] +0.9 
Newspapers Is5 40,576 11,536) +2.4| 1,563,488) 1,612,846 3.2 
Chemicals & allied 
products 225 65,089 66,571) +2.3) 2,008,35S|) 2,027 06) +0.9 
Chemicals SO 16,043 17,919] +5. 438,756 462,14: 53 
Fertilizers 92 4,497 4.986) +10.9 93,617 98 O64 5.7 
Petrol'm refining 53 43,649 43,666) + (*)| 1,475,985) 1.466.099 07 
Stone, clay & glase 
products - - 560) 100,238} 100,464) 40.2] 2,676,493] 2.627.519 1.8 
Cement 75 24,385 24,200 0.7 742,726 713,675 3.9 
Brick, tile and 
terra cotta 315 $1,052 30,781 0.9 792,022 777,239 1.9 
Pottery - - 49) 11,656 11,362 2.5) 309,135 284,841 7.9 
Glass _- 121 $3,145) 34,112] +2.9| 832,610) 851,764) +2.3 
Metal prod’s, other 
than iron & st'l 44 13,210 14,764) +11.8 293,420 352,660) + 20.2 
Stamped and 
enameled ware 44 13,210 14,764)4+11.8 293,420 352,660] + 20.2 
Tobacco products 197 39,821 40.710) +2.2 715,353 719,057) +0.5 
Chew'g & smok'g 
tobacco & snuff 36 8,863 8,361 5.7 141,932 136,005 4.2 
Cigars & cigat'ts 161 30,955 32,349) +4.5 573,42 583,052) +1.7 
Vehicles for land 
transportation 82 408,551| 460,269) + 12.7/11,964,002] 14,625,580] + 22 2 
Automobiles. - 181} 245,404) 301,442) + 22.8] 7,184,094/10,018,341|+39.5 
Carriages and 
wagons 36 1,875 1,891] +0.9 43,138 43,990) +20 
Car building and 
repairing 
Electric railr'd 176 16.050 16,040) —).1 469,022 463,268 12 
Steam railroad 435, 145,222] 140,896 -3.0) 4,267,748) 4,099,981 3.9 
Miscell. industries 350) 202,457) 219,275) +8.3) 5,695,747] 6.187.478] +8.6 
Agricul. impl'ts 87} 17,982) 23,626)+31.4 83.707| 655.1751+35.4 
Electrical mach, 
apparatus and 
supplies 119) 91,327) 86,541 5.2) 2,608,215] 2,446,212 6.2 
Pianos & organs 29 6,597 6,793) +3.0 186,591 197,516] +5.9 
Rubber boots & 
shoes - 10 14,874 16,518} +11.1 353,805 400 ,.472)+13.2 
Automobile tires 67 45,599 59,198) + 29.8) 1,338,196} 1,762,140) + 31.7 
Shipbldg., steel. 38 26,078 26,599] +2.0 725,233 725,963) +0.1 
Total — 8,088/2,452,992/2,572,703| +4.9|62,007,674|67,520.117| +8.9 
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Recapttulation by Geographical Dirisions 
Geogral | 
Lb on | 
New J] rland 1.042 348 990 353,063) +1.21$7,866.443/$8.179.787| +4.0 
Middle Atlantic 2.105| 732,586] 753,458] +2.8)19,658,826]20,.476,.535| +4.2 
East North Central) 2,172) 767,299) 844,330] + 10.0)21,264,113/25.137.794] +18.2 
West North Centr 71 129,882] 132,356) +1.9]) 3,190,727) 3.264.837] +2.3 
South Atlantic 846 207,384] 220,138] +6.1| 3,707,432] 4,112.749]+10.9 
East South Central se 81.850 87.456 6.9) 1,530,402] 1,682,470) +9.9 
WestSouthCentral 287] 61,380 60,178 2.0) 1,320,918] 1,292,507] —2.2 
Mount 120 24 51 23,935 2.4 679.960 664 S805) —2.2 
Pacific 46! 99,105] 97,759 1.4] 2,788,853] 2,708,633] —2.9 
rm | “ 
Total | 8,088!2,452,99212,572,703! + 4.9162,007.674167.520.117! +8.9 
Employment on Class I Railroads 
April 15 1924 1,770,906 | | @$229,831,147. ) __-- 
April 15 1925 1.729.134 | 2.4 a227 537.021 1.0 
* Las one-tenth of 1° 
Ar of pay-roll for 1 month 


Time and Capacity Operation. 

Reports in percentage terms from 7,095 establishments in June show that 
the establishments in operation were working an average of 92% of full 
time and employing an average of 82% of a full normal force of employees 

One per cent of the reporting establishments were idle, 65°, were oper- 
ating on full-time schedule, and 34° on a part-time schedule, while 41% 
of the establishments had a full normal force of employees and 58% were 
working with a reduced force. 
FULL AND PART TIME AND FULL 


’ AND PART CAPACITY OPERATION 
IN MANUFACTURING 


ESTABLISHMENTS IN JUNE, 1925 





| | 
Establish- % of Estab- Avge. % of Estab-| Avge. 
ments | Hshments % of, Ushmenis | % of 
Reporting— | Operating— Full Operating—-| Full 




















| Time Capa- 
Industry. Oper- | etty 
| ated | ‘ | Oper. 
Total, Per | in Es-| Full | Part ‘tn Es- 
Num-| Cent | Full | Part tab'’ts Capa- Capa- tab'ts 
ber. | Idle. |Time.|Ttme. Oper-| city. | ctty. \Oper- 
ating. |ating. 
Food and kindred products..-.-. SO 1 0 40 6 41 58! $1 
Slauchtering & meat packing. 45 56 44 92 24 76} &4 
I i 213 1 a 60 SS 5 91 68 
EO ae G2 GY l 1) 77 23 u4 
SS ee 23 51 65 hs 4) HO 76 
0 Se en 245 SO 17 ty 57 $2 SS 
Sugar refining. cane......... 1) 10 sv) 10 he) 70 20 99 
Textiles and their products....- 1.325 2 65 4 es) 10 58 s4 
gS ee pt ] 63 56 43 2 4% Ss 
Hosiery and knit goods_....-. 205 71 28 4 4 55 &S 
ES ER aS 157 | 77 22 OS 39 60 6 
Woolen and worsted goods... 165 } 63 34| 91 36 61 RS 
Carpets and rugs........... 27 59 41 OO 20 70 SO 
Dyeing dé finishing textiles -- 78 ] $5 64 87 21 78] 75 
OE 170 5} 65 30 93 48} 57} s4 
Shirts and collars..........- 4s | 79 21 6 58) 42) 91 
Clothing, women's.........- Of 2 66 32 a4 25) 73) (77 
Millinery and lace goods... .. 53 6 15 49 so 8 87) 69 
fron and steel and their products | .2s0 ] 63 36) 92 26 74) 74 
a Ge Gi enascacnoononel fiz 4 9 47 KS) 20 76 78 
Structural-iron work......-- 112) 79 21 6 36| 64) 79 
Foundry & machine-shop prod| 662) | 65 35 93 27) 73 75 
SSR ae ee 45 47 53} 92} 27) 73} S1 
OO gS | 142 8] 10 O68 11) &Y 57 
Steam fittings and steam hot- 
water heating apparatus... 93 | 63) 37] 94 35| 65) 83 
OS Ra a iia R OS | 64 | 27] 73 80| 23) 77 77 
Lumber and its products...... 816) l 69 30 95 51} 4s| &Y 
Lumber, sawmilig.......... 335} 2 69) 20) 95) 60) 38} 91 
Lumber, millwork........-- 204 1) | sO 19 97 5S} 42 91 
_. Ran 277 l 59] 40) 92) 36) 64) 84 
Leather and its products... - 266 5 0 tS 87 34) 63 79 
[A -ccautibnawmadmot G2 2 s3| 15] 06 36 62 SI 
Boots and shoes_.._..._._.. 174) 3 $s 19 82) 3 64 78 
Paper and printing........... 562 1} 72 27 a4 61 38] 91 
Deer Ge OIE ecsésdveces 134 2 58} 40 a3 63) 34 04 
PT COREE. ooo <s2cccusae 114) } 49) 51 85| 33) 67! 83 
Printing, book and job...... 190 1 77| +22) #996) 54 45| 90 
Printing, newspapers........ 124 og l 100 O68 4) 99 
| Chemicals and allied products. . 212 i 74 25 O5 30 68 66 
i. ¢ chenaadanaaeeas 72 l 69 29 a3 3 56 &3 
SR eae 95 2 72 26 95 4 95) 41 
Petroleum refining.......... 5 | §4 if 98 64 36 91 
Stone, clay and glass products... 529 ] 68 20 92 44) 49) 5 
0 MS ea 65 | Su 11 G9 7s) 22) O7 
Brick, tile and terra cotta_._. 321 l 69 30 a2 1 458 85 
SEE ER 36 | 36 64 835] $1} 69) 79 
ae °° PR eeeeatrpenrs | 107] 3 64 33 92 33 64, 78 
Metal pro other than tron & steel 4 76 24 Of 41) 59) &1 
Stamped and enameled ware | 34 } 7¢ 24 O86 41 59) 81 
Tobacco products... .......... 121) 2 63} 36} 44 27 72] 80 
Chewing and smoking tobacco 
Se Gusinadéandwanwes 27 4s 52 a7 22 78) 74 
Cigars and cigarettes.......- | 4 2 67 31 94 28 70 S2 
Vehicles for land transportation; 77% 66 33 95 47) 53 85 
Automobiles... .............| 163 1} 63 36 92 38; 61 79 
Carriages and wagons.._.._- |} 49] 2] 63 35| 91) 33! 65) 70 
Car butlding and repalring— | | 
Electric railroad......... | 146) 84) 16 97] 71 29} 94 
SOON TEP ONG ch cccscconcce | 421] 62) 38 95) 43) 57 &5 
Miscellaneous industries... . 78) (a 67| 32| 93) 28) 71 76 
Agricultural implements... -.. 68) 74| 26| 93 22) 78 71 
Electricai machinery, appar- | | | | 
ratus and supplies........ 99) 69 31) 95) 23 77 79 
Pianos and organs.......... 26) | 62 38 93 54 46 86 
Rubber boots and shoes... .. 9| | 22) 78! 86] 11] 89) 67 
Automobile tires_....... ----| 54] 2} 54] 44/ 88] 37) 61 80 
Shipbuliding, steel_........-.-. 22 | 100 | 100 27] 73 56 
wr ss atdaeineaeiine 7,095! 1 65 34 92 41) 58 82 














a Less than one-half of 1%. 


General Indezes of Employment and Payroll Totals. 
The following tables show the general index of employment in manufactur 
ing industries from June 1914 to June 1925, and the general index of payroll 
totals from November 1915 to June 1925. 









































GENERAL INDEX OF EMPLOYMENT IN MANUFACTURING INDUS 
TRIES, JUNE 1914 TO JUNE 1925. 
{Monthly average, 1923 — 100.) 

Month lio1 1915.}1916 .|1917.|1918.)1919 |1920 1921 .|1922 |1923 .|1924./1925 
January 91.9) 104.6/117.0/115.5)110.1)116.1) 76.8) 87.0} 98.0] 95.4) 90.0 
February 92.9) 107 .4)117.5)114.7)103.2}115.6| 82.3] 87.7) 99.6) 96.6] 91.6 
March 93.9) 109.6) 117.4/116.5/104.0/116.9) 83.9) 83.2/101.8| 96.4) 92.3 
April 93 .9}109.0)115.0/115.0)103.6)117.1) 84.0) 82.4)101.8) 94.5] 92.1 
May 94.9) 109.5)115.1/114.0)106.3)117.4) 84.5) 84.3)101.8) 90.8) 90.9 
June . 98.9) 95.9)110.0)114.8)113.4)108.71117.9| 84.9) 87.1]101.9) 87.9) 90.1 
July 95.9) 94.9)110.3)114.2)114.6/110.7}110.0] 84.5) 86.8/100.4) 84.8) ____ 
August - 92.9) 95.9}110.0]112.7)114.5/109.9/109.7| 85.6) 88.0] 99.7) 85.0 
September | 94.9) 98.9)111.4|110.7|114.2)112.1/107.0) 87.0) 90.6) 99.8) 86.7 
October 94.9) 100.8} 112.9}113.2/111.5) 106 .8}102.5) 88.4] 92.6] 99.3) 87.9 
November | 93.9}103.8)114.5)115.6|113.4/110.0] 97.3] 89.4) 94.5) 98.7) 87.8 
December.| 92.9)105.9)115.1}117.2)113.5)113.2} 91.1) 89.9) 96.6) 96.9) 89.4 

Average | 94.9! 97.0!110.41115.0'114.2'108.2'109.9' 85.1' 88.4'100.0' 90.3 
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GENERAL INDEX OF PAYROLL TOTALS IN MANUF ACTURING INDUS- 
TRIES, NOVEMBER 1915 TO JUNE 1925. 
(Monthly average. 1923—100.} 

























































































Month. 1915./1916.}1917./1918.]1919.|1920.]1921 .|1922./1923.|1924.]1925 
January........ ----| 52.1] 69.8) 79.6/104.21126.6] 80.6] 71.5] 91.8) 94.5] 90.0 
February....... ----| 57.8] 70.5) 79.8] 95.0}124.8] 82.4] 76.7] 95.2] 99.4] 95.1 
re ----| 60.0] 73.6] 88.2] 95.4/133.0] 83.3] 74.2/100.3] 99.0] 96.6 
Ct bmitahsuae ----| 59.7] 69.4] 88 8] 94.5|130.6] 82.8] 72.6|101.3|) 96.9] 94.2 
----] 62.1] 75.8] 94.5] 96.7]135.7| 81.8] 76.9|104.8| 92.4] 94.4 
ee ----| 62.5} 76.1] 94.3/100.2}138.0] 81.0] &2.0|104.7| 87.0} 91.7 
a ----| 58.7] 73.1] 97.5|102.5]124.9] 76.0] 74.1] 99.9) 80.8] ..-- 
BEES nsnccsce ----| 60.9] 75.0)105.3|105.3|132.2| 79.0] 79.3) 99.3) 83.5] ---- 
September ____- ----| 62.9] 74.4/106.6|111.6]128.2| 77.8] 82.7|100.0| 86.0] ---- 
October -......- ----| 65.5] 82.2)110.3)105.5|123.0] 76.8] 86.0)102.3| 88.5] .--- 
November. -_____ 53.8] 69.2] 87.4/104.1)111.3]111.3] 77.2] 89.8|101. 0| O7 Sl s<ac 
December _____- 56.0] 71.0] 87.8]111.2]121.5]102.4| 81.5] 92.9) 98.9) 91.7 ‘aa 

Avge. for year! 54.9! 61.9! 76.3! 96.7!103.6'125.9! 80.01 79.9'100.0! 90.6! 93.7 





Wage Changes. 

Sixty-two establishments in 21 industries reported wage rate increases for 
the month ending June 15. These increases averaged 7.4°% and affected 
2,401 employees, or 14% of the employees in the establishments concerned. 
One-third of the 62 establishments were in the foundry and machine shop 
industry, but the increases affected only small groups in each establishment 
and did not indicate any general movement in the industry. 

Wage rate decreases were reported by 7 establishments in 7 industries 
for the month ending June 15. These decreases averaged 9.9% and af- 
fected 613 employees, or 48% of the working forces of the establishments 
concerned, and, like the increases, these decreases were of no general sig- 
































nificance. 
WAGE ADJUSTMENT OCCURRING BETWEEN MAY 15 AND 
JUNE 15 1925. 
Per cent of In- Employees Affected. 
Establish- crease or de- — 
menis . crease itn Per cent of 
wage rates. employees. 
Num- | In estab- 
Industry. ber re- lishm'ts 
Total | port'g Total | reporting|In ali es- 
num- | incr'se| Range. —_ num- | increase | tabitsh- 
ber | or de- | “es ber. | or de- ments 
report- crease | crease in| report's 
ing. \tnwage wage 
| rates. | rates. 
| Increases 
Confectionery .......... 267 | 2 15-8 6.0 128 68 a 
Ice cream 24 2 |10—-21 19.0 22 14 a) 
Flour 295 2 }3-10 9.4 17 41 (a) 
Baking 394 2 10 10.0 16 11 (a) 
Hosiery and knit goods. 259 3 15-13 6.5 39 7 (a) 
Suk goods 216 3 |2-10 7.4 831 31 1 
Woolen and worsted goods 196 2 5 50 38 5 (a) 
Foundry and machine shoy 
products ; oan 809 21 j1-16 9.2 393 6 (a) 
Structural ironwork - 126 4 12-14.3 7.9 104 12 1 
Machine tools_. 150 4 1-10) 8 s4 11 (a) 
Steam fittings and steam & 
hot water heating appar’s 132 1 10 10.0 16 55 (a) 
Paper and pulp. .- ‘ 200 1 10 10.0 25 10 (a) 
Printing, book and job 240 4 13-12 5.6 65 5 (a) 
Printing, newspapers 203 1 2 2.0 200 25 (a) 
Petroleum, refining - 57 1 10 10.0 30 20 (a) 
Brick, tile and terracotta 394 3 15-10 8.4 205 92 1 
Ser 57 1 5 5.0 20 22 (a) 
Stamped & ename led ware- 44 1 6 6.0 18 12 (a) 
Automobiles 215 1 5 5.0 45 16 (a) 
Electrical machinery, appa- 
ratus and supplies 127 1 5 5.0 28 10 (a) 
Shipbuilding, steel 42 2 9.7 9.7 77 14 (a 
Decreases 
Hosiery and knit goods 259 1 - 8.0 20 20 (a) 
Woolen and worsted goods 196 1 25 | 25.0 10 6 (a) 
Dyeing & finishing textiles &8 1 8 &.0 25 100 (a) 
Furniture 361 | 1 10 10.0 61 100 (a 
Glass - : 28 | 1 10 | 10.0 435 75 1 
Car building and repairing, 
electric railroad 184 | 1 12 12.0 22 73 (a) 
Automobile tires 70 | 1 t 6.0 30 12 (a) 














a Less than 1% 

Per Capita Earnings. 

Per capita earnings increased in June as compared with May in 13 indus- 
tries only; they were unchanged in 1 industry, and decreased in the remain- 
ing 38 industries. The one large increase—5.9%, in the men's clothing 
industry—is entirely a seasonal one, while the greatest decreases are due 
to actual curtailment in such industries as automobiles, iron and steel, 
cotton goods, silk goods, and steel shipbuilding. 

Comparing per capita earnings in June 1925 and June 1924, increases 
are shown in 32 industries and decreases in the remaining 20 industries. 
The greatest increases were: 15.3% in the carpet industry and 13.5% in 
the automobile industry. Among the other increases, and in all the de- 
creases, there were no exceptionally large percentages. 

COMPARISON OF PER CAPITA EARNI}XGS, JUNE 








1925 WITH MAY 1925 
JUNE 1924 
P.C. of Change | P.C. of Change 
June, 1925, | June, 1925, 
Compared wtth— | Compared with— 
May, June, | May, June, 
Industry— 1925 1924. Industry— 1925. 1924. 
Clothing, men’s......... +59 +1.0| Foundry & machine shop 
DT stesesnnceence +2.8 —4. 7) products - —1.3 +4.2 
Chewing and smoking to- | Millinery and lace goods - —1.3 +3.4 
tobacco and snuff_...- +24 +1.6| Printing, newspaper... -_-. —1.3 +-0.8 
Lumber, sawmills... -..- +1.9 +0.9| Boots and shoes. —14 —0.6 
560 GURR. cncevcesescce +1.7 +2.9' Car building & repairing, 
Carriages and wagons.... +1.6 +11 electric railroad_...... —15 —1.2 
Lumber, millwork - ------ +10 + | 6) Ciothing, women's..-.-... —1.7 +1.3 
Ge ecenceasesessics + —.$ Confectionery —-.-...--. —1.7 —1.4 
Slaughtering and me CG Wcusdacéoouese ---—-20 —0.6 
DRG « oa cecsesosens +0.8 +0.1 HEE scnpecassceceuscs —2.2 —1.3 
Cigars and cigarettes.... +06 —2.7| C.rpets and rugs-------- —2.3 +15.3 
Machine tools.......... +0.3 ee —=EE —23 —0)A4 
Pianos and organs_--.-.--.-. +0.3 +2.8| Hosiery and knit goods... —2.4 +74 
Sugar refining, cane--.-.-.. +0.3 —4.4/ Petroleum refining...-.-. —2.5 —0.7 
Rubber boots and shoes.. (*) +1.9} Stoves. _...-- —26 —1.9 
Brick, tile and terracotta. (a) —1.0| Dyeing & finishing textiles —3.0 +6.3 
Pl crsaseectecdnesionen —0.2 cee eee —3.0 5.5 
Stamped & enameled ware —0).4 +7.6| Woolen & worsted goods. —3.1 +14 
Structural iron work... - —0.4 —0.8| Hardware. ..........-.-.. —3.2 +2.3 
Printing, book and job... —0.5 +2.0| Automobiles. ........-.-.-. —3.5 +13.5 
Paper boxes..........-.- —0.7 +0.9)| Iron and steel........... —3.7 +9.9 
PEE iasacwedcesenes —).8 +1.5)| Steam fittings & steam & 
Paper and pulp...-...-.-- —).8 +0. 2) hot water heat'g appar's —3.9 —3.9 
ea diadaddeide pia abe —1.0 +2.4| Automobile tires........ —40 +14 
Car building & repairing, | Cotton goods..........- —46 +4.7 
le —1.1 —1.0) Shirts and collars. ....... 8B +2.5 
Electrical machinery, ap- k goods. .......-..... —5.3 +2.2 
paratus and supplies...—1.2 —1.0/ Shipbuilding, steel... .. —6.1 —1.9) 
Agricultural implements. —1.3 | 


3.1 
* No change. a Less than one-tenth of 1% 


Comparing per capita earnings in the nine geographic divisions for June 
and May 1925, increases are shown only in the Pacific and Mountain States, 
these increases being 0.5% and 0.4%, respectively. The decreases shown 
in the remaining seven divisions ranged from 1.1% in the South Atlantic 
States to 2.5% in the East North Central States. But when June 1925 is 
compared with June 1924, two decreases and seven increases appear. The 


East North C entral States show a gain of 7.4% and the Pacific States a 
decrease of 1.5%. 


COMPARISON OF PER CAPITA EARNINGS, JUNE 
AND JUNE 1924, 


1925 WITH MAY 1925, 
BY GEOGRAPHIC DIVISIONS 

















Per Cont of Change, June 1925 Compared with— 
Geographic Dirisiton — _ — ee 
May 192 June 1924. 
Pacific 2 . +0.5 —1.5 
SI a now cc @dekainainien +0.4 +0.1 
South Atlantic____ 1.1 +4.5 
East South Central 1.6 +2.8 
West North Central__ 1.7 +04 
West South Central 1.7 —0.2 
New England 1.9 +2.8 
Middle Atlantic 2.2 +1.3 
East North Central 2.5 +7.4 
Total 24 438 
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Crude Oil Prices Decline—Widespread Reductions in 
Gasoline Prices. 


The crude oil markets of the country have remained at 
much the same levels as last week, the most important change 
being a reduction in the price of certain grades announced by 
the Joseph Seep Purchasing Agency. The new price schedule 
of Pennsylvania crude compares with the old prices as fol- 
lows: 

Grade 


Old Prices. New Prices. 
Pennsylvania grade oilin N. Y. trans. lines__-_-_ -$3 


3 65 3 90 
Bradford District oil in National trans. lines -- 3 65 3 90 
Pennsylvania grade oil in National trans. lines....._..-.. 3 55 3 80 
Pennsylvania grade oil in S. W. Penna. pipe lines -- 3 55 3 80 
Gaines grade oil in National trans. lines . 3 20 3 45 
Pennsylvania grade oil in Eureka pipe lines . 3 50 375 
Pennsylvania grade oil in Buckeye pipe lines 3 50 375 


All other grades of Eastern crude remain unchanged. 

Th Standard Oil Co. of New Jersey on Aug. 11 announced 
a cut of 10 cents a barrel in bunker fuel oil, making the price 
$1 65 a barrel in New York Harbor, plus lighterage charges 
of 61% cents a barrel. 

On the other hand, the price reductions in the gasoline 
field have been widespread throughout the Eastern portion of 
the United States. 

The Gulf Refining Co., the Yankee Filling Stations, the 
2an-Am Oil Co., and the Tidewater Oil Co., distributor of 
Tydol gasoline, announced on Aug. 7 reductions in the 
retail price of gasoline to 26c. a gallon in Hartford, Conn. 
The general reductions included a decrease in the tank 
wagon price to 20c., with the exception of the Pan-Am 
company, which remains at 22c¢. The Standard Oil Co. and 
the Texas Co., wholesalers, which do not operate filling 
stations, and the Atlantie Refining Co., did not lower 
the present tank wagon price of 22e. 

On Aug. 8 the Standard Oil Co. of New Jersey and Stand- 
ard Oil Co. of Louisiana eut the tank wagon price of gasoline 
le. a gallon throughout their territories. The Sinclair 
Consolidated Oil Corp. and Gulf Refining Co. met these 
reductions. The Atlantic Refining Co. reduced tank wagon 
gasoline lec. a gallon in Pennsylvania and Delaware, effective 
Aug. 11. Gulf Refining Co. met the cut. The Texas Co. 
also met the Standard Oil Co. of New Jersey cut of le. a 


gallon tank wagon and the Atlantie Refining eut of le. tank 
wagon in Delaware and Pennsylvania. The Texas Co. also 


followed the Standard Oil of Louisiana le. eut. 

The Standard Oil Co. of ened ——— reduced the price of 
export gasoline and naphtha Ile. a gallon. The new price for 
U.S. Navy gasoline in bulk is 15 ike.: naphtha cargo lots, 
18.25c¢.; 62-63 gravity gasoline, 19 4c.; 66-68 gravity gasoline, 
2le. U.S. Navy gasoline, in cases, 29.65c. 

The Standard Oil Co. of New York on Aug. 
the tank wagon price of gasoline 2c. a gallon throughout 
its territory. In New York City the price after the reduction 
was 20c. a gallon. The Gulf Refining Co. met the Standard 
Oil of New York’s cut of 2c. a gallon. 

In Boston on Aug. 10 the Jenney Manufacturing Co. ane 
nounced a cut in the price of gasoline of 2c., making the tank 
wagon price 20c. and retail 24c., effective immediately. 
The Texas Co. and the Sinclair Refining Co. met the cut of 
2c. a gallon for tank wagon gasoline announced by the Stand- 
ard Oil Co. of New York. 

Reports from Mitchell, So. Dak., dated Aug. 11 stated that 
the Standard, Texaco and White Eagle filling stations in 
Mitchel had reduced the price four cents a gallon, from their 
26c. price, and all Mitchel stations and the State highway 
depot were retailing gasoline at 22c. a gallon. 

On Aug. 13 the price of gasoline was reduced from 22c. 
to 20c. a gallon at the 37 Greater Boston filling stations oper- 
ated by the Metropolitan Filling Stations, Inc. Two other 


10 reduced 





TH 


ne 
ial 


companies, the Jenney Mfg. Co. and the Colonial Filli 
Stations, Inc., cut their prices from 24c. to 22c. a gallon on 
the same day. Their tank wagon price remained at 20c. a 
gallon. This was the second cut announced in the week by 
the Jenney company. 

Beginning Aug. 13 Huron, Madison, 
and Watertown, 
91c. a gallon, while the price at Aberdeen dropped to 21 Yc. 
In Mitchell, however, 
price. 

Late on 
Standard 


Brookings, Mitchell 


in South Dakota, were selling ‘‘gas’’ at 


other gas stations have met the same 


Friday night press dispatches stated that the 
Oil Co. had reduced tank wagon 
le. a gallon throughout its territory, making the 
new prices 17c. in New Jersey, 18c. in Maryland, except 
Baltimore and Washington, D. C., where the price is 17c.; 
18c. in Virginia, West Virginia and North 
18%c. in South Carolina. The company also reduced 
grades of export gasoline except U.S. motor Mc. a gallon. 

The Gulf Refining Co., Sinclair Oil & Refining Corp. and 
the Texas Co. are reported to have met the Standard Oil 
Co. of New Jersey's cut of Ic. in tank wagon gasoline. 

The Standard Oil Co. of Louisiana reduced the tank wagon 
gasoline price an average of 1M%e. 
territory. 


of New Jersey 


gasoll! e 


Carolina, and 


all 


a gallon throughout its 
The new service station prices are 3c. a gallon 
above the tank wagon prices, exclusive of State taxes. The 
Atlantic Refining Co. has reduced retail gasoline in eastern 
Massachusetts 2c. to 22c. a gallon, similar to the cut of the 
other companies. Wholesale gasoline prices remain 
changed. 


un- 





_—- ~~ 





Further Increase in Output of Crude Oil. 

The daily average gross crude oil production in the Smack- 
over heavy oil field was 219,000 barrels, an increase of 
17,600 barrels for the week ended Aug. 8, according to 
estimates given out by the American Petroleum Institute on 
Aug. 12. The daily average production in the United States 
for the week ended Aug. 8 was 2,139,200 barrels, as com- 
pared with 2,114,400 barrels for the preceding week, an 
increase of 24,800 barrels. The daily average production 
in the United States excluding Smackover heavy, increased 
7,200 barrels. The daily average production east of Cali- 
fornia was 1,453,700 barrels, as compared with 1,444,900 
barrels, an increase of 18,800 barrels. California produc- 
tion was 675,500 barrels, as compared with 669,500 barrels 
for the preceding week, an increase of 6,000. be 
Springs is reported at 53,000 no change; Long 
Beach, 106,000 change; Huntington Beach, 
44,500 barrels, no change; Torrance, 34,000 barrels, against 
34,500 barrels; Dominguez, 28,500 barrels, no change; 
Rosecrans, 22,500 barrels, against 19,000 barrels, Inglewood, 
108,000 barrels, against 110,000 barrels. 

The estimated daily average gross production of the 
Mid-Continent field including Oklahoma, Kansas, north, 
east, central and west central Texas, north Louisiana and 
Arkansas, for the week ended Aug. 8 was 1,110,600 barrels, 
as compared with 1,099,400 barrels for the preceding week, 
an increase of 11,200 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Arkansas, heavy oil, was 
891,600 barrels, against 898,000 barrels, a decrease of 6,400 
barrels. The following are estimates of daily average gross 
production for the weeks indicated: 


Santa 
barrels, 


barrels, ho 


DAILY AVERAGE PRODUCTION. 


Aug. 8 '25. Aug. 1 '25. July 25°25. Aug. 9 
: 445,700 445,800 445,400 
106 650 105,350 104.400 
80,100 80,150 82,100 
95,100 97,650 99.900 
75,000 79,100 81,700 
49.550 50.050 49.350 
258,500 241,300 239.850 
96.700 95,400 93 500 
44,500 45,150 45,200 
105,000 104,000 103,000 
86 850 82,300 82.250 
12,500 12,050 12,450 
4.000 3.150 2.450 
3,550 3.450 2.700 
675.500 669.500 667 .500 


2,139,200 


(in Barrels)— 
Oklahoma. 
Kansas. 
North Texas 
East central Texas 
West central Texas. 
North Louisiana 


24. 
501,450 
83,000 
74.700 
112,500 


53,850 
146 450 
75,950 
44,500 
107 ,200 
113.400 
9,000 
2.300 


Gulf coast 
Southwest Texas... 


Wyoming 


Colorado. __. 
“New Mexico 


California 623,150 





2,114,400 2,111,750 








Weekly Lumber Review of West Coast Lumbermen’s 
Association. 

One hundred fourteen mills reporting to West Coast 

Lumbermen’s Association for the week ending Aug. 1, 

manufactured 102,358,276 feet of lumber; sold 123,593,350 


feet; and shipped 128,748,138 feet. New business was 21°, 


above production. Shipments were 4° above new business. | 
Forty-eight per cent of all new business taken during the week was for | 


future water delivery. This amounted to 59,486,766 feet, ef which 39,039.- 
257 feet was for domestic cargo delivery; and 20,447,509 feet export. New 
business by rail amounted to 1,908 cars. 


E CHRONICLE 


| amounted to 60 17 


| export orders 87 804,275 feet. 


[Vor 121. 








Forty-seven per cent of the lumber shipments moved by water. This 
554 feet, of which 44,328,464 feet moved coastwise 
15,843,090 feet export. Rail shipments totaled 


intercoastal; 
2.057 cars. 

Local auto and team deliveries totaled 6,866,584 feet. Pe 

Unfilled domestic cargo orders totaled 126.194.672 feet. Unfilled 
Unfilled rail trade orders 4,926 cars. 

In the first thirty-one weeks of the year, production reported to West 
Coast Lumbermen’s Association has been 3.079,533,194 feet, new business 


3,199,548,523 feet; 


and and 


63,300 | 





2,010,950 | 


and shipments 3,252.060,933 feet. 








Lumber Production and Shipments During June. 


The ‘‘National Lumber Bulle 


tin,”’ 


published monthly by 


the National Lumber Manufacturers Association of Wash- 


D. C 


ington, 


., and Chicago, Ill., on Aug. 7 1925 reported 
| June production and shipments as follows: 
| 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY BY 


MEME 
a T 


ER 
RERS 


ASSOCIATIONS 
ASSOCIATION 


TO 
FOR 


NATIONAL 
JUNE 


1925 


LUMBER 
AND JUNE 


MANUFAC 
1924 





4 ssoctation— 


California Redwood 
California White & Bugar 
Pine Mfrs : 
Georgia-Florida Saw Mill 

North Carolina Pine 
NorthernHemlocké& Hard 
wood Mfrs. a 
Northern Pine Mfrs 
Southern Cypress Mfrs 
Southern Pine-.--..- 
West Coast Lumbermen's 
Western Pine Mfrs_. 
Michigan Manufacturers 
Non-members. . - 


Hardwoods 


34,993,000 
1,365,000 
7,599,000 


5,346 000 





Production 





49.303 000 


June 1925. 


Shipmenis. 





Softwoods. 
Feet 


39,140,000 


165,516,000 
4,685,001 
36 632,000 


16 369,00 
53.467 OOF 
10,639 001 
379,624,000 
420 060 ,OO1 
179,422,000 
1,746 001 
46 368 ,0Ot 





1.353.668 001 








Hardwoods 


22,237,000 


1,087,000 


35,520 000 


Softwoods . 
Feet. 


32,986 ,000 


107,911,000 
6,239,000 
28,100,000 


16,437,000 
36 955 ,000 
10,566 .000 
381,749,000 
450 636 000 
152,007 ,000 
2,503,000 
43,973,000 


1.270.068 000 











Assoctatton 


California Redwood. - - 
California White & Sugar 
Pine Mfrs_..-.- 
Georgia-Florida Saw Mill 
North Carolina Pine 
NorthernHemlock& Hard 
wood Mfrs. pieilids 
Northern Pine Mfrs 
Southern Cypress Mfrs 
Southern Pine ; 
West Coast Lumbermen’s 
Western Pine Mfrs 
Michigan Manufacturers 
Non-members... ...- 





Tots 


545 


Production 


June 1924 


Shipments. 





Hardwoods 
fF 


28,254,000 
3,907,000 
463.006 


,503 000 








$6,127,000 


Softwoods 
Feet. 


35,730,000 


133,741,000 
5,121,006 
27,091,000 


18,575,006 
49,941 001 
11,891 001 
370 356 OOF 
355,042 001 
144 219.001 
2,199. 006 
42.908 ,00( 


1.196,784,000 





Hardwoods 
Feet. 


19,521,000 
2,549,000 


4,965,006 
6,100 001 


$3,135 006 


Softwoods. 
Feet. 


23,437 000 


64,042,000 
4.959.000 
25,904,000 


16,212,000 
31.808 000 
9,630,000 
353 543,000 
377 495,000 
111,940,000 
2,099,000 
47,419,000 


1,068,488 ,000 








Tota 
Tota 
Tota 
Tots 


LUM 
BY 


production June 1925, 1,402,971.000 feet, 
production June 1924, 1,241,911,000 feet. 
shipments June 1925, 1,305,588,000 fcet, 
shipments June 1924, 1,101,623,000 feet. 


MEMEER ASSOCIATIONS 


-R PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 





Alabama 
Arkansas 
California - . 
Florida 
Georgia. ... 
Louisiana 
Michigan. - - 
Minnesota 
Mississippi - - - 
Montana... .-.- 
North Carolina 
Oklahoma 


Washington 
Wisconsin 
Others* 


Total. _. 





Milis| 


518 


June 


1925. 





| Productton. 
Feel 
30,431,000 
38 359,000 
172,775,000 
30,910,000 
2.891.000 
84,065,000 
106 .286 000 
20,845,000 
37 258,000 
114,915,000 
27 614,000 
6,166,000 
8,287 .000 
244.096 ,000 
9.592.000 
65,540,000 
19,570,000 
275,587 000 
42,470,000 
65,314,006 





1,402,971,000 





Shipments. 
Feet. 
34,254,000 
39,324,000 
122.388 ,000 
29,843 000 
3.880 000 
60 626 000 
116,961,000 
15,484,000 
27 682,000 
110,078,000 
26 583,000 
4,335,000 
7,812,000 
228,078,000 
8,510,000 
59,544,000 
12,902 000 
305,864 000 
32,857 ,000 
58,283 ,000 


1,305,588 ,000 





* Includes mostly non-member mills, not distributed 





Weekly Lumber Summary. 

Reports received by the National Lumber Manufacturers 
Association from 356 of the larger softwood mills of the 
country, for the week ended Aug. 8, as compared with 339 
mills reporting for the preceding week, indicate production 
about the same, while shipments and new business were 


| considerably less. 


There were, however, increases in pro- 


duction and shipments, with a slight decrease in new business 
as compared with the same period a year ago. 
The unfilled orders of 249 southern pine and west coast 


mills at the end of last week 
as against 613,067,667 ft. for 


amounted to 602,165,570 ft. 
250 mills the previous week. 


The 136 identical Southern pine mills in the group showed 


unfilled orders 


251,288,720 ft. for the week before. 


of 249,329,760 ft. last week as against 
For the 113 west coast 


mills the unfilled orders were 352,835,810 ft. as against 
361,778,947 ft. for 114 mills a week earlier. 





_ Ave. 15 1925.] 


>— 


" ieadiahas the 356 comparably reporting mills hai ship- 
ments of 96% and orders 98% of actual production. For 
the Southern pine mills these percentages were respectively 
103 and 101; and for the west coast mills 97 and 96. 

Of the reporting mills 343 (having a normal production 
for the week of 222,026,433 ft.) gave actual production 
104% of normal, shipments 101%, and orders 101% thereof. 
Reports from 12 Southern Cypress Association mille are 
included in these totals. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 


associations for the three weeks indicated: 
Corres ponding 








Preceding Week 


Past Week Week 1924 1925 (Revised) . 
Da oe cect cokeenescces 356 355 3 39 
a oe 244,317,486 219,548,244 238,898,744 
CO ares 235,041,424 213,727,903 263,604,582 
Orders (new business) .___._.._-.- 238,375,904 256,082,239 260,488,296 


The following revised figures compare the lumber move- 
ments for the first 32 weeks of 1925 with the same period 
of 1924: 


Production. Shipments . Orders. 
ae ae 7,763,427 ,213 7,687 883 ,943 7,537 405,739 
7,409 537 ,263 7, 151,674,074 


PEED sudeassnétbvdneanewss 7,451, 264.177 





"312,163,036 278,346,680 385,731,665 

The mills of California White & Sugar Pine Manufacturers 
Association make weekly reports, but for a considerable 
period they were not comparable in respect to orders with 
those of other mills. Consequently, the former are not 
represented in any of the foregoing figures. Nine of these 
mills reported a cut of 14,503,000 ft., shipments of 11,697,000 
ft., and orders of 8,558,000 ft. The reported cut represents 
32% of the total of the California pine region. As compared 
with the preceding week, with reports from seven mills, there 
were marked increases in all three of these items. 


1025 imcrease............<« 





Further Decline in Steel Production. 

In the production of steel during July a further decline 
oecurred, bringing the output down to the lowest level 
since September last. In its regular monthly statement 
issued Aug. 8, the American Iron & Steel Institute puts the 
production of steel ingots in July 1925 by companies, which 
in 1924 made 94.43% of the steel ingot production in that 
year, at 2,915,611 tons, of which 2,444,969 tons were open- 
hearth, 457,095 tons Bessemer and 13,547 tons all other 
grades. The calculated production of all companies on this 
basis during July 1925 was 3,087,590 tons, which compares 
with 3,207,056 tons in June, 3,458,253 tons in May and 
3,587,524 tons in April, but with only 1,877,789 tons in 
July 1924, which was the lowest figure for that year. The 
average daily output during July 1925 was 118,753 tons, 
which contrasts with 123,348 tons in June and 133,010 
tons in May. In March 1925 the daily output was as high 
as 161,482 tons. In July last year, however, the daily 
average output was only 72,223 tons, which was also the 
lowest figure for that year. In the following we show the 
details of production back to January 1924: 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1924 TO DEC. 1924. 


Reported for 1924 by companies which made 94.43%, of the steel ingot production 
in that year 
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Calculated A pprortmate 
Monthly Monthly | No olf Datly Fro- 
Menths Open AU | Production| Productton| W ork \- duction AU 
Hearth. | Bessemer. | Other. |Compantes| All Com- | ing | Compantes. 
Reporting pantes. |Days.\Gross Tons. 
1924, 
January ..| 2,766,534 667,032] 12,577) 3,446,143) 3,649,913) 27 135,182 
-| 2,902,641 695,905] 14,085} 3,612,631) 3,826,246) 25 153,050 
March ...| 3,249,783 706,801) 15,260) 3,971,844) 4,206,699) 26 161,796 
April.....| 2.575.788 573,381) 12,35/) 3.161.525 3.348.466 26 128.787 
May ..... 2,060 .896 425.099| 6,648) 2.492.643) 2,640,034) 27 97.779 
June ...-- 1,637 ,660 310,070} 2,622) 1,950,352) 2,065,676) 25 82,627 
July ..... 1,525,912 241,880} 5,162] 1,772,954) 1,877,789) 26 72,223 
7 months. /|16,719,214] 3,620,165] 68,710) 20,408,092] 21,614,82°] 182 118,763 
A ..-} 2,042,820 361,781) 5,764) 2,410,365) 2.552.891] 26 98,188 
September] 2.252.976 409,922] 6,864) 2,669,762) 2,827,625) 26 108,755 
.-| 2,505,403 438.468) 7,058) 2,950,929) 3,125,418) 27 115,756 
November| 2,479,147 459,349) 8,403] 2,946,899) 3,121,149) 25 124,846 
December | 2,811,771 546,506) 11,707) 3,369,984] 3,569,251] 26 137,279 
Tee a 28,811,331] 5,836,194) 108,506) 34,756,031/36,811,157) 312 117,984 
January ..| 3,262,748 689,996) 11,960) 3,964,704) 4,198,564) 27 155,502 
February .| 2,931,964 602,042| 13,014) 3,547,020) 3,756,243] 24 156,510 
March ...| 3,336,169 614,860) 13,633) 3,964,662) 4,198,520) 26 161,482 
April.....}| 2.857.802 515,715] 14.182] 3,387,690) 3.587.524] 26 137.982 
May ....- 2.754.130 497.708) 13.790) 3.265.628) 3.458.253) 26 133.010 
June... .. 2,538,988 476,945) 12.490) 3.028.423) 3.207,056| 26 123,348 
July .... 2,444,96' 457.095) 13,547] 2,915,611] 3,087,590 2 118,753 
7 months. |20,126,770 854.3611 92.616 24,.073.747 25.493.750 181 140,849 

















Steel Cerpcration’s Unfilled Orders Show Further 


Decrease. 





The United States Steel Corporation issued Monday 
(Aug. 10) its regular monthly statement showing unfilled 


July 31 1925 to the amount of 3,539,467 tons. This is a 








v9 

decrease of “170, 991 tons from the orders on hand i June 30 30 
and of 510,333 tons from the unfilled tonnage on May 31. 
Last year, however, on July 31 the total of unfilled tonnage 
stood at only 3,187,072 tons, though on July 31 1923 the 
total was 5,910,763 tons. In the following we show the 
figures back to the beginning of 1921. Figures for earlier 
dates may be found in the issue of the ‘‘Chronicle’’ for April 
14 1923, page 1617. 











1925. 


1924. 1923. 1922. 





4,798,429 6,910,776 4,241,678 7,573,164 
4,912,901 7.283.989 4,141,069 6,933,867 
4,782,807 7,403,332 4,494,148 6,284,765 

4,208 .447 288,509 5,096,917 5,845,224 
3.628.089 6.981.851 5,254,228 5,482,487 
3,262,505 6,386,261 5,635,531 5,117,868 
ee 3,539,467 3,187,072 5,910,763 5,776,161 4,830,324 
atecee 3.289.577 5,414,663 5.950.105 4,531,926 
eccace 3,473,780 5,035,750 6,691,607 4,560,670 
coesce 3.525.270 4,672.825 6,902,287 4,286,829 
eeccas 4,031,969 4.368.584 6,840,242 4,250,542 
eseces 4.816.676 4.445.239 6,745,703 4,268,414 











Lake Superior Iron Ore Shipments Heavy in July. 

Shipments of iron ore from Lake Superior during July 
were larger than thos,of July a year ago. The movement 
for July 1925 totaled 8,525,063 tons, as against 7,280,014 
tons for July 1924, being an increase of 1,245,049 tons. 
The shipments for the season to Aug. 1 aggregate 26,918,248 
tons, the season having been earlier than last year, when the 
movement for the corresponding period was only 22,107,042 
tons. In the following we give comparisons by ports for 
July 1925 and 1924 and for the respective seasons to Aug. 1: 


———July———-—- ——- Season to Aug. 1— 

Ports— 1925 >. 1924. 1925. 1924. 
Escanaba - - . 801,804 535,332 2,601,340 1,742,062 
Marquette. __. . 581,665 452.481 1,532,481 1,109,644 
Ashland - . 1,004,540 838,221 3,124,513 2,677,188 
Superior. 2.353.254 2,567,467 7,355,722 7,372,109 
Duluth 2,871,169 2,125,241 9,292 203 6,613,535 
Two Harbors 912,631 761,272 3,031,989 2,592 604 
Totals. _- 8,525,063 7,280,014 26,918,248 22,107,042 





Production of Steel in Chicago District for First Six 
Months of 1925 Largest Since 1923-—-Continued 
Building Activity. 

The Middle West continues to hold the strategic position 
in the steel industry, according to surveys by the Rail Steel 
Products Association. The Association says: 

While production has somewhat fallen off in the last 60 days the almost 
unequalled rate of output in the first four months of the year has served to 
offset the seasonal declines now felt. During the first part of the year the 
railroads bought heavily of cars and rails. Building operations were large 
and still continue at an unexpectedly high rate, creating a steady demand 
for rail steel reinforcing bars. 

In the Chicago district the production of steel for the first six months 
was the heaviest on record except for the first half of 1923. In this district 
producers are running at 80 to 90% of capacity. Improvement in the 
agricultural situation has resulted in increased use of rail steel for farm 
implements. Perhaps the brightest note in the whole situation is the 
continued building activity. In Chicago permits for the first three weeks 
of July totaled nearly $15,000,000, while for the year, up to the end of 
that period, the total was $210,000.000, or $39,000,000 more than for the 
same term last year and $12,000,000 more than for the similar period in 
1923, classed as a banner year in building. 











Construction of New Produce Market in Chicago. 


The construction speed of the new produce market has 
progressed so rapidly that it is expected that by to-day 
(Aug. 15) the first tenants will be able to move in. When 
work began on this giant project in the early spring,” says 
the Rail Steel Products Association, “it was thought that 
because of the magnitude of the undertaking it would be 
well into the fall before the merchants of old South Water 
Street could take over new quarters. Work on the $17,000,- 
000 market with its six huge steel reinforced concrete build- 
ings containing 166 stores, has almost set a record in speed. 
Beside the enormous yardage on concrete necessary, 3,000 
tons of rail steel reinforcing bars went into the work. There 
will be paved streets 90 feet wide between the buildings. 
The sidewalks will be 16 feet wide, covered by a 15 foot 
steel and glass canopy. At the rear of the structure there 
will be 15 foot canopies. Two of the buildings are 840 feet 
long and four are 576 feet. Each of the stores is 24 feet wide 
and a little more than 81 feet in depth. An interesting 
feature is that the monthly rental which each merchant will 
pay will give him clear title to his store after 198 months. 
It is stated that the monthly cost of the stores is about half 
that which merchants paid on South Water Street.” 








Steel Market Shows Slight Improvement—Pig Iron 
Trade Increases. 
August developments in the steel trade mainly repeat, 
with slight increases in orders and mill operations, the record 


‘of July, according to the ‘Iron Age’’ on Aug. 13. Thus far 
orders on the books of the subsidiary corporations as of | 


the indications are that September will not differ greatly 
in volume or in prices from the two summer months. The 
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fact that the favorable factors in the situation outnumber 
the unfavorable is emphasized in producers’ forecasts, i 

the absence of well defined signs of a broader movement, 
continues this trade authority, which we quote further: 


The Steel Corp.'s unfilled orders on July 31, which showed a decline of 
171,000 tons in the month, and the steel ingot output in July, at 3 7% less 
than the June rate, were both close to expectations and were taken, in con- 
nection with the market news of the week, as pointing to an upturn in out- 
put this month and perhaps a small increase upon the 3.540.000 tons on 
order books at the end of July 

All the indications of the week are that price maintenance, rather than 
price advances, is the aim of steel producers, seeing that buyers have no 
intention of changing their policy and giving the mills the backlogs on which 
any advance must rest. 

Rail buying of the usual proportions is expected to develop in the near 
future, but uncertainty still hangs over the equipment situation The 
two car works in the Pittsburgh district are practically closed and steel 
foundries there and other plants depending on railroad business are oper 
ating at a low rate. 

The I)linois Central has entered the market for 1,000 box cars and the 
Great Northern has placed 17,000 tons of rails, 10,000 tons with the Gary 
mill and 5,000 tons with the Inland Steel Co. 

Tin plate and wrought pipe continue to be the particularly bright spots 
in the situation ‘Tin mill operations are close to capacity, the largest maker 
now running 17 turns a week instead of 16 and enough business is in sight 
to keep all producers well employed through September. 

Pittsburgh mills are making less prompt deliveries than in recent weeks 
on lap weld pipe over 8 in. in diameter. More gas and oil line contracts 
are in prospect. The Lone Star Co. wil] probably buy 75 miles of 18-in. 
pipe for Texas. The Petroleum Exploration Co. is in the market for 60 
miles of 8-in. pipe for Kentucky and the Commercial Natural Gas Co. for 
35 miles of 8-in. and 25 miles of 6-in. for Louisiana. 

Chicago reports new August bookings in plates, shapes, and bars in excess 


of shipments, the past week's bar orders of a leading mill being 50° more | 


than for the corresponding week in July. 
Farm equipment demand has expanded more rapidly than was looked 
for and in some instances manufacturers have had to order bars out of stock. 
Railroad work has figured largely in the week's structural business. 


For its Newark Bay bridge the Central RR. of New Jersey has awarded | 


4.750 tons. Other railroad awards and projects represent 13,500 tons, in- 
cluding 3,500 tons for a Pennsylvania RR. building at Philadelphia and 
4,200 tons for the New York subway. The Statler Hotel project, Boston, 


8,000 tons, is revived, and the Humble Oil Co. has placed 4,500 tons for | 


15 oil storage tanks 

Galvanized sheets are quoted at an advance, but the large contracts 
just taken at the old price delay the establishment of the new level. Weak- 
ness in cold finished steel bars is more in evidence. 

Spike makers have been in close competition on recent railroad business, 
one good sized order bringing out a $2 70 mill price, or $2 a ton below the 
genera! level. 

Pig iron demand is increasing at Chicago and 75,000 to 100.000 tons has 
been sold there since Aug. 1. In northern Ohio a fair business has been 
done also but Valley furnaces have shown Jess than a firm front in late 
transactions. Offerings of foreign pig iron on the Eastern seaboard have 
widened the gap between domestic and import prices. 

On the Pacific Coast a new low quotation on Belgian structural steel has 
appeared—1.74c., duty paid, San Francisco. 

In various districts the steel scrap market still shows an upward trend, 
but the low price of pig iron prevents any like movement in foundry scrap. 

British rail mills have booked 100 000 tons of steel rails for the Tangan- 
yika Concessions, Central Africa, divided among several works. 

Finished steel remains at 2.439c. per Ib. for the fourth successive week 
One year ago it was 3.2% higher Pig iron has advanced to $19 from $18 96, 
which price had held for five weeks One year ago it was 2% higher, ac- 
cording to the weekly composite price table. which is appended 


Aug. 11 1925, Finished Steel, 2.439c. Per Lb. 


a”, 


Based on prices of steel bars, beams, tank {One week ago-- 2.439¢ 
ylates, plain wire, open-hearth rails,/One month ago 2.44le 
lack pipe and black sheets, constitut- One year ago__- 2.517¢ 
ing 88% of the U. 8. output 10-year pre-war average, 1 ,689c 


Aug. 11 1925, Pig Iron, $19.00 Per Gross Ton. 


Based on average of basic and foundry (One week ago $18.96 


irons, the basic being Valley quotation,: One month ago. - 18.96 
the foundry an average of Chicago,|One year ago . 19.38 
Philadelphia and Birmingham _.|10-year pre-war average, 15.72 


——1923-——-- ———-_1924———- ———_1925-———__ 

Finished steel__. High 2.824c. April 24 2.789c. Jan. 15 2.560c. Jan. 6 
Low 2.446c. Jan 2 2.460c. Oct. 14 2.424c. June 23 

Pig iron High $30.86 Mar. 20 $22.88 Feb. 26 $22.50 Jan. 13 
Low 20.77 Nov. 20 19.21 Nov. : 18.96 July 7 


A moderate expansion of incoming tonnage already ex- 
perienced by producers, with improving prospects for future 
months, sums up the present iron and steel situation, says the 
“Tron Trade Review” in its Aug. 13 issue. Production has 
held up so well, relatively, that a better appreciation of the 
soundness of underlying conditions which continue to pro- 
vide a wide diversity and liberal volume of current needs, 
has come about. More and more cheerfulness is succeeding 
recent skepticism bringing with it the belief that a turn 
toward better things after four months of tapering interest 
and operations, definitely has been made. Consumption 
without any striking examples perceptibly is on the up- 
grade, adds the “Review,” from which we quote further as 
follows: 

Operations continue to edge up gradually. For the first time since the 
middle of May the Steel Corp.'s plants this week again are running above 
70% in steel ingot capacity. Their rate this week is slightly in excess of 
71%. Independent plant activities range from 65 to 70%. Another steel 
works blast furnace has gone in at Pittsburgh, but against this a stack of 


the same class has gone out at Chicago, with two others banked at Buffalo 
and Ironton, O. 


Final statistics show July's output of steel ingots was almost 65° above 
the mark of July 1924, which was the low point for that year. July produc- 
tion this year also was 73.4% of the highest single month on record in stee]- 
works activity, or March 1924. ‘These two comparisons emphasize the rela- 
tively high rate at which steel production has held up recently and the pres- 
ent indications are that August will show some increase. In July the coun- 
try’s output of steel ingots was at the rate of 36,930,000 tons per annum, 
against a rate of 38,360,000 tons in June, a decline of 3.7%. On this basis 


steel production in July was off 29% from the crest of the year, reached in 
March. 

Steel prices have yet to respond with any buoyancy, and irregularity still 
persists. Plates are selling in the East at 1.80c. Pittsburgh and more is 
heard of 1.90c. on considerable lots of structural shapes. More makers 
have joined in the $2 advance on galvanized sheets to 4.30c. Pittsburgh. 
but certain large mills still have not done so. 

seyond a new inquiry for 1,000 to 5,000 cars from the Illinois Central, 
the railway equipment market has added little to the signs of revival present 
a week ago. The Florida East Coast placed ten locomotives. The Great 
Northern is expected soon to place 30,000 tons of rails to be divided equally 


among thr mills 

An award by a Pitt burgh coal company of 29 river barges requiring over 
1.500 tons is an interesting item in the plate news. Tanks for the Humble 
Oil Co. for Texas delivery placed this week also involve 4,500 tons. 

; large inquiries for cast iron pipe from municipalities are receiving 
market attention this week T he include 15,500 tons for Detroit, 10,000 
tons from Lynn, Ma and 9,000 tons from New York. The Government 
finally h varded 2.200 tons for Panama to domestic makers. 

Pig iron reflects a more solid footing. August shipments are ahead of 
Jul nd buying for the fourth quarter is spreading. One lot of 3,200 tons 
of malleable was sold in southern Chio for 1926 delivery. New England 
shops bourht 15,000 to 20.000 tons Cleveland booked 18,000 tons and 


000 to 320,000 tons Prices show uniform steadiness and in 
The American Radiator Co., which quietly 
large tonnage, decided not to buy now. 
Dealers are putting up asking prices on iron and steel scrap and at Buffalo 
they are the highest of the year. Consumers are closing cautiously and 
many of the new levels await to be established. It is estimated the Ford 
purchase of Government ships will provide 295,000 tons of scrap at an aver- 


Philadelphia 25 
Ohio 


sounded out the market on a 


southe ire up 50 cents 


| age price of $5 50 per ton. 








After a slight dip last week, the ‘“‘Iron Trade Review"’ composite of four- 
teen leading iron and steel products is back to $37 45 this week, at which 
it has rested for five weeks previously. Changes in both cases were due to 
shifting pig iron prices. 

togers Brown & Crocker Bros., Inc., under date of Aug. 
13 say that midsummer dulness marked the iron market dur- 
ing the past week, but total tonnage of new orders held up 
very well. The most notable feature was the appearance of 
demand for shipment over the first quarter of 1926. There 
is considerable inquiry for this position, it is stated, and it 
mav be interpreted as an expression of confidence that busi- 
ness will be good for at least six months. Prices are tending 
to become firmer. They are not yet advancing but conces- 
sions are difficult to obtain even on the most desirable busi- 
ness. 











Raw Silk Imports, Stock, Deliveries—July-August. 

The following statistics relative to raw silk imports, stocks 
on hand Aug. 1, &c., were made public on Aug. 7 by the Silk 
Association of America. It will be observed that notwith- 
standing imports the present year have been running far in 
excess of those of last year, stocks during July decreased from 
44,016 bales to 35,598 bales. 


RAW SILK IN STORAGE AUG. 1 1925. 
(As reported by the principal warehouses in New York City.) 





Figures in Bales. 




































































Euro- All 
pean Japan.| Other. | Total. 
Stocks July 1 1925 1,295] 34,823] 7,895 44,016 
Imports month of July 1925 * bd 639] 28,363 6,593) 35,595 
Total amount available during July ‘ 1,934] 63,186] 14,491] 79,611 
Stocks Aug. 119256 730) 28,045] 6,823) 35,598 
Approx. deliveries to American mills during July a.' 1.204! 35,141 7.668! 44.0123 
SUMMARY. 
Imports During Month.*\Storage at End of Month. 
1925. ) 1924 1923. | 1925 1924. ; 1923 
Dl <.a¢asetbawaend 37,084| 36,364] 32,597] 58,732] 44,398] 47,087 
4, =e * 39,046) 25.632] 33,759] 60,249] 40,226) 44,615 
Pee eee 31.571] 16,692] 28,336] 46,663] 30.375| 39,436 
April. ..- 32,648) 21,272] 27,414] 39.271] 25,662] 28,657 
ae a de dial 41,512) 29,684] 25,814] 42.517] 27,074] 29,962 
 - Fr 41 074| 20,935] 23,727] 44,016] 24,843) 25,865 
July. speeds 5,595) 29.35 | 25,622] 35,598) 23.213) 22,914 
August... _. BEES EAA ial 36.750) 36,092 aon 30.075] 25,459 
September ema nhac kde — 48.843] 28,837] _.-.-- 2,260) 27,367 
eS TRE eas ‘s 37.633) 31,330) ..... 44,39%| 32,679 
SEITE =f SNRERS 44 243) 27,944 55,516) 35,398 
December Es — 39,97>]| 28,835] ..-.-- 61,543) 40,959 
Total . 258 530/387 67° 1350,202) __. . 
Average monthly 36 933! 32.306) 29.1841 46.721! 37,4641 33,367 
Approzimate Delicertes In Transit Between 
to Yokohama, Kobe and 
American Mills.a New York, End of Month 
1925 1924 1923 1925 1924 1923. 
January ...... 39.885] 32.925] 34.680) 18.900] 13.700} 16.200 
February ...-.. 37,529] 29,804] 36,231] 12,400 8.700) 12,300 
March... 45.1571) 26,545] 33.515 2.705 9,600} 11,300 
April. 40,040] 25.985] 38,193] 16,969] 12,400) 13,900 
May . 38,266) 28.272] 24,509] 19,100) 13,100] 11,400 
June 39.575) 23,164] 27.824] 15.000} 14,000] 11,000 
Se es 44.013) 30.98:| 28.575] 19,500) 18,700] 16,400 
0 RE a ear es ou 29, 88$}] 33,547] ..--- 30,000!) 16,500 
a ee re . = 36.65§| 26,929] ..-.-- 12,000} 5,200 
October ........ 35,794] 25,917} ..--- 19,200} 14,400 
Se ae 33,125] 25,225] ...-- 21,200] 15,060 
PIN aakcninks kbsbbeiwtekdiad island 33,961] 23,274) ...-.-- 24,000; 22,800 
2 Se ee ‘ 281.46" |367,101)358,417} _---- ee Pere 
Average monthly_______-_- 40.638! 30.59%| 29.868! 16.368! 16.383] 13,867 








* Imports at New York during current month and at Pacific ports previous to the 
time allowed in transit across the continent. a Includes re-exports.. 0d Includes 
goods held at railroad terminals on July 31. 


The figures for the previous month were given in these 
columns July 11, page 140. 
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Semi-Monthly Cotton Reports Demoralizing to Trade 
According to E. E. Bartlett, Jr., Former President 
N. Y. Cotton Exchange—Old System of 
Monthly Reports Favored. 


Declaring that the frequency of the government reports is 
demoralizing the cotton trade, Edward E. Bartlett, Jr., 
former President of the New York Cotton Exchange on 
Aug. 7 took issue with the government for its practice of 
issuing cotton crop condition estimates twice a month. Mr. 
Bartlett, who is with the firm of Gwathmey & Co., and is an 
analyst of conditions affecting the cotton trade of the world, 
for some time past has been investigating the influence of 
government crop estimates upon the cotton business as a 
whole. He found that there is widespread dissatisfaction 
and complaint throughout all branches of the cotton industry 
against the plan now followed by the government. The 
statement of Mr. Bartlett, which is believed to voice the 
sentiment of the majority of the members of the New York 
Cotton Exchange, as well as the cotton trade in general, is 
given added importance, coming as it did on the eve of the 
government's report of the condition of the crop as of Aug. 1, 
which was issued on the 8th inst. Mr. Bartlett’s statement 
follows: 

As to the Cotton Future markets, there are undoubtedly several causes 
combining at the present time to exert a paralyzing effect on business. In 
the first place, a more or less stabilized condition of prices has limited the 
immediate necessity of price insurance and hedging and has turned specula- 
tive interest to markets offering greater opportunity for profit. Conditions 
in the spinning trade have, moreover, been exceedingly unsatisfactory, due 
to over-spindlage and keen competition created by the return to more normal 
activity of European mills after the enforced restrictions of the war. 

In spite of the high consumptive rate, the industry, generally speaking, 
has been going through a most unprofitable and unsatisfactory, phase from 
which it is only now beginning to emerge. To the burden of these condi 
tions has been added perhaps the most demoralizing factor with which the 
cotton trade has ever had to contend; i.e., the semi-monthly condition re 
ports and crop estimates by the government. We are heartily in favor of an 
abundance of accurate information and facts pertaining to the weather and 
progress of the crop, as a guide to the producer and trade at large, and we 
believe the Government is the most satisfactory and reliable agency through 
which such information can be compiled and disseminated. 

Far from being helpful and constructive, however, the present system is 
positively demoralizing in its attempt to do the impossible by promulgating 
a semi-monthly crop estimate, particularly from the early season condition. 
That this amounts to nothing more than the widest kind of a guess has 
been amply demonstrated in the past two seasens. The trade has been led 
through such a maze of variations and surprises that it is utterly at sea. 

The market has been characterized by periods of stagnation, alternated by 
convulsions at the time of the reports. The result of these reports have been 
so disturbing as to create a feeling of continual uncertainty and to com 
pletely check the normal impulses of business and individual judgment. It 
naturally follows that what is an interference to the industry as a whole, must 
necessarily react upon the producer 

We believe the trade would welcome the elimination of the early season 
crop estimates and a return to the old system of monthly condition reports, 
with the elaboration of weekly reports covering weather conditions and 
progress of the crop. 





Census Report on Cotton Consumed and on Hand Also 
Active Spindles, and Exports and Imports. 

Under date of Aug. 14 1925 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of July 1924 and 1925 and the twelve 
months ending with July. Cotton consumed amounted to 
483,898 bales of lint and 62,513 of linters, compared with 
347,099 bales of lint and 41,732 of linters in July last year, 
and 493,715 of lint and 60,577 of linters in June this year, 
the Bureau announced. The statistics of cotton in this 
report are given in running bales, counting round as half 
bales, except foreign bales, which are in equivalent 500-lb. 
bales. 


The amount of cotton on hand in consuming establishments on July 31 


3 
was 866,259 bales, contrasted with 1,123,813 bales on June 30, and 721.4589 
bales on July 31 1924 

The quantity of cotton on hand in public storage and at compressors on 
July 31, last, was 514,196 bales, against 759,945 bales on June 30, 
673,925 bales on July 31 1924 

The number of active spindles during July was 31,760,596, compared with 





and 


32,309,896 during June, and 28,798,754 during July, 1924 

The exports of domestic cotton in July, including linters, amounted to 
202.468 running bales, contrasted with 217.786 running bales in June nad 
211.533 running bales in July, 1924 

The imports of foreign cotton in July were 9,927 500-lb. bales, against 
19,957 500-1b. bales in June, and 6,597 500-ib. bales in July 1924 

Linters consumed during July amounted to 62.515 bales, compared with 
60.577 bales in June, and 41,732 bales in July of last year There were 
128.478 bales on hand in consuming establishments on July 31. as arainst 
146,673 bales on June 30 and 100,632 bales on July 31 1924 The number 


of bales in public storage and at compressors on July 41 1925 was 28.628, con 
trasted with 35,173 on June 30 and 514,026 on July 31 of last year 





Strike of British Wool Textile Workers. 

The continued strike in the British wool textile industry 
(which began on July 24) is likely, according to Associated 
Press cablegrams from London Aug. 11, to involve the 
British Government in another industrial dispute similar 
to that of the coal strike which, through Government aid, 








———y— 


Referring to the deadlock in the 
Yorkshire textile trade, and the strike against the employers’ 


was recently arrested. 


demand for a reduction of 8.7% in wages, the Associated 
Press advices from London Aug. 11 said: 

The men's leaders have refused to agree to any reduction whatewer, 
but both sides have agreed to accept the findings of a court of investigation. 

The employers want the men to resume work at a 5% reduction in 
wages pending the report of this court of investigation. This the men 
refuse to do, and all efforts to find a compromise hitherto have failed. 

It is expected that the Government will be compelled.to mediate in 
this dispute as it did in the miners’ quarrel. 

At the time of the walkout of the textile workers, the 
New York “Journal’’ reported the following Inter-Ocean 
Press cablegram from London July 24: 

Workers in the wool textile industry in England to the number of 130,000 
went on strike to-day. Some authorities in the industry believe that 
the strike will not be of long duration and point out that for months manu- 
facturers have been operating on a very guarded scale, with selling prices 
at such a low basis that the mills were running without profit. 

rr . . 

lhe same adviees, under date of July 20, stating 
complete stoppage of the British wool textile industry was 
threatened by the dispute between the mill owners and 
their employees over wages also had the following to say: 

The mill owners have posted notices of a reduction in pay schedules 
of 5%, effective July 23. This reduction the workers have refused to 
accept. 

Either the employees must agree to the new wage basis or they will 

be locked out, was the notice given to-day by the manufacturers. Either 
the manufacturers will restore the old wage basis or there will be a strike 
July 25, was the reply of the workers. 
@ Owners of the mills declare that reductions in the costs of production 
have become absolutley necessary because of foreign competition not 
only in the export markets but in the British home market as well. Al 
though the manufacturers are not absolutely unanimous in their policy 
at this time, their federation has authorized the issuance of notices declaring 
that the proposed wage reductions will be put into effect Thursday next. 

On July 28 the “Journal of Commerce,’ in Bradford 
(England) advices (Inter-Ocean Press cable) stated: 

The strike of workers in the wool textile trade has resulted in a stoppage 
of most of the mills in this district. Some piece-goods merchants are 
placing future contracts, but the markets for the raw materials, tops and 
yarns are neglected. 

Business being poor, anyway, some manufacturers are glad to curtail 
production, even a forced one, through the strike. They do not regret 
the idleness of their machinery, which, it is popularly believed, will remain 
idle until the middle of August. 


that 





Farr Alpaca Reduces Wages. 

The following from Boston Aug. 7 appeared in the ‘‘Wall 
Street News’’: 

Notices have been posted announcing a general wage reduction of 10% 
effective Monday by the Farr Alpaca Co. of Holyoke. It was also an 
nounced that operations would be extended from a three to a four-day 
week. The cut affects 3,200 workers. 

Other reductions in New England textile mills were 
reported in our issues of August 1, page 521 and August 8, 
page 649. 





Webster (Mass.) Dye & Yarn Co. Increases Wages of 
Spinners 12°). 

Under date of August 11 the Associated Press had the 
following to say-in advices from Webster, Mass. 

Charles B. Jennings, superintendent at the Clinton Mills, formerly the 
Webster Dye and Yarn Company, announced today that the employes in 
the spinning department will receive an increase of 12% in wages to take 
effect at once. Mr. Jennings said the employes in the other departments 
will not be granted an increase at this time. 








Passaic, N. J. Woolen Mills to Cut Costs, But Not 
Reduce Wages. 

In Passaie advices July 29 the New York “Journal of 
Commerce’’ stated: 

Despite the action of New England mills in reducing wages 10% and that 
of the American Woolen Company in reducing prices of its spring men's 
and women’s wear lines, it was learned today, woolen and worsted mills of 
the Passaic district do not plan any change in wage scales. 

Col. Charles F. H. Johnson, vice-president of Botany Worsted Mills 
which with Garfield Worsted Mills, form the Botany Consolidated Mills, 
Inc., and employ 7,000. said today the concern was against cutting wages 
and that another way would be found to increase efficiency and reduce 
overhead and other expenses. 

Nore of the local mills, including Botany, Garfield Worsted, Forstman 
& Huffman Company, Gera Mills and Samuel Sird & Sons, Inc., has offered 
its spring lines as yet, and it probably will be several weeks before they will 
Whether or not there will be any reduction in prices is still an open 
question. From what could be learmed today, these miils are against 
following New England on the wage question. 

Conviction prevails that satisfied employes will aid greatly in the move- 
ment for stricter economy in production. It was peinted out by one man 
prominent in the industry that the significance of prices quoted by the 
American Woolen Company would not be known until a comprehensive 
study had been made of the numbers so affected 

“Much depends on how the trade will respond,’’ said another man inter- 
viewed. ‘‘It will probably be several days before this is known.’ 


do so. 





Coatesville, Pa., Steel Plant Cuts Wages of 2,000 
Workers. 
Under date of Aug. 5 the New York ‘Journal of Com- 
merce’’ reported the following from Philadelphia: 
The Lukens Steel Co. has reduced all wages 10% in its Coatesville plan 


according to a report published here. About 2,000 workmen are affected 
A few weeks ago the company laid off about 400 men. 
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Colorado Fuel & Iron Files Notice of Further Wage 
Reduction. 


The following is from the Aug. 11 edition of the Rocky 
Mountain ‘‘News’’ of Denver: 

Notice of a wage agreement between the Colorado Fuel & Iron Co. and 
its employees was filed yesterday with the State Industrial Commission. 
The employees affected by the new wage scale are employed in ten of the 
company’s mines in Las Animas and Huerfano counties and the coke 
ovens at Segundo. 

Between 3.000 and 4,000 men will receive approximately 11% less in 
wages than the present wage scale gives them, which scale was adopted 
several months ago on a 20% reduction Even at that, the officials of 
the company say, the men will still get wages that are slightly higher than 
those offered by other operators in the same counties 

Beginning Aug. ] the new wage scale at the mines will be effective, the 
scale at the coke ovems being effective Aug. 

Under the new scale the miners will receive 84 cents a ton for hand- 
mined coal and 75 cents for coal that is machine mined. The employees 
of the different camps in the two counties held meetings to vote on the 
proposed reduction and in each instance voted to accept the 11% reduction 





e 
oe 








Progress of Great Britain’s Rubber Industry. 
The progress of Great Britain’s rubber growing industry 
during 1924 was, on the whole, 
ducers are concerned, according to figures forwarded to the 
Bankers Trust Co. of New York by its British Information 
Service. Messrs. 8. Figgis have just compiled the following 
table of shipments of plantation rubber during the year, 


S 


atisfactory so far as pro- 


together with figures for the preceding five vears, as follows: 





1919 1920 192] 1922 1923 1924 
Exported from Ton Ton Tons Ton Tons Tons 
Ceylon (and Indla 15,000 37,200 40,100 47,000 7,000 37,000 
Malaya, &c. (incl. re export 219,000 187,000 159.900 248,000 2 000 259.000 
Java 35, 500 11,000 29,600 32,000 HOO * wn 
Sumatra (hust Cx 7) 26,00 22,400 29,900 39,000 47,000 *41,000 | 
India, Kurt A 11.000 f 
} 
Potal i ’ (yf 400 SOO mf {j 
* December 4 
The trust Company, Wa pre tiny he above lo ] 


The fluctuations shown above are, of course, due to the variations in the 
amounts allowed to be exported under the restriction scheme 
Apparently the restriction scheme has the hearty support of the great 
majority of growers, but protests against prolonging it have come from 
manufacturers both in England and America. The substantial improve 
ment which more recently occurred in the plantation industry came too late 
to have any appreciable influence on the result of the producing companies 
for 1924. Mr. H. Eric Miller, Chairman of the Rubber Growers’ Associa- 
tion, recently summed up the industry when he observed that ‘‘I hold the 
opinion that before very long it will be necessary to add to the acreage 
planted with rubber."" This view is said to be in harmony with the present 
optimism in England regarding the industry to date. 


Stevenson 





Decrease in Number of Hogs on Farms in South 
Increased Production Urged By United States 
Department of Agriculture. 

The United States Department of Agriculture commenting 
on the decrease in recent years in the number of hogs raised 
in the South, states that “while it is not recommended that 
the South should try hog raising as a major enterprise’’ it 
nevertheless urges 
states gererally.”’ 


“inereased hog production in the cotton 
We quote as follows what the Depart- 
ment has to say under date of August 5: 

Although the South is not unfavorably situated for hog production, there 
has been a heavy decrease in the number of hogs on farms in that section in 
recent years. Ten cotton States which in 1920 were estimated to have on 
farms 13,570,000 hogs had only 9,077,000 in 1925. Five States,—Alabama, 
Arkansas, Florida, Georgia and Louisiana—had 2.000.000 fewer hogs on 
January 1 1925 than on January 1 1922. In other parts of the country, 
especially in the Corn Belt, hog production expanded greatly after 1921, 
reaching the highest point on record in 1923, and declining somewhat in 
1924. The decline in the South has been much greater than is desirable in 
the interests of the region. 

In parts of the South the reduction has been due in a measure to poor 
grain crops. This is true of Oklahoma. Many breeders of purebred hogs 
in Oklahoma have gone out of business. On numerous farms where hog 
raising was formerly an important side line, searcely enough pork is now 
raised for the farm table. Some farms visited by a Government investigator 
recently had no hogs at all. Farmers explained their lack of interest in the 
hog business by saying it had been a losing proposition for several years. 

This is an unfortunate situation, because hog feed can be grown in abund- 
ance in the South, and the hog industry affords an opportunity for using 
land, labor and time that might otherwise go to waste. While it is not 
recommended that the South should try to make hog raising a major enter 
prise, because its advantages for the business are not equal to those of the 
Middle West, the department nevertheless does urge increased hog produc- 
tion in the cotton States gene rally and declares that almost every farm should 
raise enough bogs to utilize farm waste and supply pork for home con- 
sumption. 

At present the Seuth is far from self-sustaining in the matter of its pork 
supply. In 1923 Georgia had to bring in nearly 40,000,000 pounds of meat. 
Yet Georgia is one of the leading Southern States in hog production. Some 
parts of the South that are well adapted to hog raising are almost wholly 
dependent upon supplies shipped in from other sections. 

Ten Southern States in 1922 had on farms 55-100 of a hog for each 
member of the population. In 1923 the ratio dropped to 52-100 of a hog 
per person, and in 1924 it dropped to 45-100. Some counties in the Southern 
States have much more than the average number of hogs on farms. Thus 
Sumter County, Georgia, had one hog on farms for each person in the county 


in 1919. Nevertheless, even in Sumter County hog production from 1920 
to 1925 dropped practically 50%. 


These figures, according to economists in the department, are pretty | 
reliable evidence that the South is overlooking an opportunity to raise more 


hogs profitably. While not laying down any hard and fast rules for every 
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hog production interfere too much with their main money crop. 


[Vou 121. 
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vegetables, and should then give attention to the main money crop. Surplus 


time remaining after these primary needs have been taken care of should be 
devoted to supplementary money crops and among such crops hog raising 


will often hold the first place. 

Most farmers, it is remarked, will not need to be cautioned against letting 
There is 
much more likelihood of their going wrong in the opposite direction. In 
Sumter County, Georgia, last year the value of the cotten grown amounted 
to nearly two-thirds of the total value of the farm production of the county. 
This does not suggest that there is any immediate danger of hog production 
causing farmers to neglect their principal cash crop. Nevertheless, it is 
well to bear in mind, says the department, that the best results from farming 
call for a nice adjustment between the various farm enterprises and that 
there may be cases in which too much attention might easily be given to 
hog production 

Hog raising in the 
in other sections 


South meets some obstacles that are less troublesome 
Market outlets for surplus hogs are often quite difficult 
to find, especially for the raiser of a few head where no shipping outlet exists 
Marketing conditions, however, have been improved in recent years, parti- 
cularly by the growth of the auction method. Hogs raised in the South 
require exceptionally good sanitation. Infestation of pigs with worms is 
perhaps worse in the South than in any other part of this country, and 


effective swine sanitation is the only means of keeping pigs free of these 


parasites. Then, too, the hog feeds most easily available in the South do 
not generally produce as firm a quality of mest as does the corn of the 
Middle West 


Commercially, however, these drawbacks are partly offset by the ease 


with which feed is produced in the South, by the fact that the local demand 
for pork is greater than the local supply, and by the opportunity southern 
agriculture offers for fitting hog production into farm enterprises without 


neglecting other work. Soybeans, alfalfa and peanuts can all be harvested 
by the animals themselves, and in practically all parts of the Southern 
States the climate makes it possible to raise two litters a year safely without 
going to much expense for equipment 

Some of the causes of the decline of hog raising in the South are obvious 
In the last few years hogs have been less profitable while co(ton as the main 


cash crop of the South has been profitable Farmers have consequently 


been strongly tempted to give less attention than usual to secondary crops. 


Then, again, the liability of hogs in the South to parasite infestation dis- 
courages many farmers from raising them Another obstacle is lack of 
fencing to keep hogs out of field crops. Moreover, fow southern farmers as 
et h permanent p es for hog raisin Poor forage crops in recent 
' hy ‘ | ’ ‘ ett to deo ith the de« ri¢ 

Th dr ks have had more effect than they should, in view cf the 
compensat t that the hog industry Bas in the South Southern 
farmers have not ifficiently realized thet heg raising can be profitably 
ine] ed among their farm enterprises, even though it may not vield as 
hich a return other crops. This is a familiar story in agriculture. 
Worth-while enterprises ere often neglected because they doen't yield 
maximum returi This is justifiable only when conditions allow the 
farmer to employ all his capital and available labor at his primary crops 


Such conditions practically never exist. On mest farms the alternative to 
working at secondary enterprises is often not working at all fer a good 
share of the year 





World’s Crops Situation. 
The July number of the International Crop Report and 
Agricultural Statistics of the International Institute of Agri- 
culture, furnishes the following information on the harvest 
prospects for several of the more important products. 


Wheat.— The figures of European production so far available at the Insti- 
tute comprise a group of countries which last year produced slightly less 


than 40‘; of the total production of the continent, and the prospects of a 
plentiful aggregate out-turn are confirmed by these ii: ures. Taking as @ 
Whole the estimates available from 12 countries, including Italy, Spain, 
Rumania, Hungary, Poland and Bulgaria, there is an increase of 28% om 
1924 (a year of poor yields) and a near approach to the 1923 figure. Like 


wise in the countries whence data are so far unavailable, amorg which are 
such important wheat-crowing countries as France, the Union of Socialist 
Soviet Republics, Germany, the Serb-Croat-Slovene State, Great Britain 
and Czechoslovakia, the prospects remain favorable, though the weather 
during June was unpropitious for the cereal crops in Germany and Poland 
Speaking generally, winter wheat has done better than spring wheat, which 
however, is not extensively cultivated in Europe 

In North America, the harvest forecasts of the United States are still poor 
owing to inclement weather having caused damage to the wheat crop during 
the winter and early spring. In Canada a good harvest is expected. The 
total North American wheat production is estimated, on the basis of crop 
condition as at July 1, at S% below last year and 18°; below the year 1923. 

In Asia, the production of India was relatively low, while plentiful yields 
are reported from Japan and Korea. 

In North Africa, the injury caused in some parts by drought has been ccom- 
pensated by good yields obtained elsewhere; and the production of Algeria, 
Morocco and Tunis, in the aggregate, amounts to 34% more than last year 
and slightly exceeds the excellent out-turn of 1923. In Egypt, too, for which 
country no figures are as yet available, an over-average yield is expected. 

The out-turns forecasted for the year 1925 are aggregated below and com 
pared with those of previous years 


Production of Wheat 
Cents ls. 
1925 1924 1y2d 
urope (12 countries 374.200 000 290 700 000 389,200 OOO 
Canada and United States 626 S00 000 60.900 000 763.000 000 
Asia (4 countries 226.200 000 228 800 000 244,100,000 


North Africa (4 countries 41,100,000 30.600 000 39.800 000 


1 1 1,436 ,100,000 

In considering these totals, it must be borne in mind that the available 
data represent only 70% of the aggregate production of the Northern 
Hemisphere, and that for the majority of the countries which have not yet 
furnished figures the output may be forecasted as considerably larger than 
in 1924 and differing little from that of 1923. Thus it may safely be anti 
cipated that the data, when complete, will show an increase in production on 
last year considerably greater than that indicated by the present figures 

With regard to the Southern Hemisphere, it is reported that cultivation 
preparatory to sowings has been carried out under fairly satisfactory condi 
tions in Argentina, where the area to be sown is forecasted as 4% greater 
| than last year In Australia, sowing has proceeded in favorable circum 
| Stances and is practically completed. 

Rye.—For this crop the figures to hand comprise only 25% of the total 
production of the Northern Hemisphere, data still being unavailable from 


Agcregate (21 countries 268 200 000 241,000,000 





farmer, the department suggests that on most farms the cropping system 
should first make provision for the home needs of milk, eggs, meat, and 











the Union of Socialist Soviet Republics and from Germany, which, in com 
pany with Poland, are the chief rye-producing countries. The harvest 
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prospects in these countries are generally favorable. It may be forecasted 
that the total production will show a large increase on 1924 and little differ- 


ence from 1923, in spite of the f..ct that lower yields are expected in North 
America. 


The out-turns forecasted, in the aggregate, are as follows: 


Production of Rye. 
(Centals.) 


1925. 1924 1923. 
Europe (11 countries) ____......- 211,200,000 142,700,000 204,900,000 
Canada and United States_...__- 37,600 000 43,200,000 48 300,000 


245,800,000 








Totals 185,900 ,000 253,200,000 
Barley.—_The figures received as to Europe cover a group of countries 
which grow, altogether, 30% of the total European barley crop. In these 
countries, and, judging from crop condition, also in the countries whence 
data are as yet unavailable, the yield is expected to show little change from 
last year, but a decrease on 1923. In North America and North Africa, on 
the other hand, an increase on previous years is forecasted. In the aggre 
gate, the figures already to hand for the Northern Hemisphere show an in- 

crease of 9% on last year but a decrease of 5° on 1923. 
The out-turns forecasted in the aggregate, are as follows: 

Production of Barley. 
(Centals.) 

1925. 1924. 
104,200,000 105,000,000 
141,400,000 132,800,000 
67.000 000 54,100,000 
41 .300,000 35.800 000 





13 countries 


1923. 
145,000,000 
131,900,000 

50,800 000 
45.000 000 


Europe (11 countries) - . 
Canada and United States 
Asia (3 countries 

North Africa (3 countries 


Aggregate (19 countries) 357,100,000 326 300,000 375,700,000 

Oats.—The European prospects for this crop are much the same as those 
for barley, both in the countries which have already furnished estimates of 
production (which comprise 1-5 of the total out-turn of Europe) and in those 
countries whence information is available solely as to crop condition. In 
the United States the yield of oats is expected to be a poor one. The figures 
available up to the present, which represent about half the total production 
of the Northern Hemisphere, show in the aggregate a dimunition of 7% on 
last year and of 9% on the year 1923 


The out-turns forecasted, in the aggregate, are as follows: 


Production of Oats. 


(Centals.) 
1925. 1924. 1923. 
Europe (10 countries).........-. 118,300,000 116,000,000 153,800,000 
Cuinada and United States_..._.- 572,900,000 631,400,000 609 ,600 ,000 
North Africa (3 countries) ......- 6,600 ,000 3,800 ,000 7,200,000 


697,800,000 751,200,000 770,600 ,000 

Maize.—Maize prospects are excellent in the United States, where, on the 
basis of crop condition as at the beginning of June, the yield is forecasted at 
1,733 000,000 centals, or 27% above last year's low yield and 6% above the 
average for the previous five years. 

Potatoes.—Potatoes are for the most part behind hand on account of the 
unfavorable weather conditions and state of the ground at sowing time; 
though in June they made good growth, and at the beginning of July were 
considered as being in average or above average condition in all the import 
potato-growing countries. 

Sugar-Beet.—The data available as to areas sown are now almost com- 
plete. They show in the aggregate a decrease of only 4% on last year, when 
the crop was greatly extended, and an increase of more than 42% on the 
average area for the previous quinquennium. The crop situation at the be- 
ginning of July was satisfactory in most of the beet-growing countries. 


ae 


Aggregate (15 countries) 








Transactions in Grain Futures During May on Chicago 
Board of Trade and Other Contract Markets— 
Correction. 

A correction of the May figures of transactions in grain 
futures on the Chicago Board of Trade has come to us from 
J. W. T. Duvel, Acting in Charge, Grain Futures Adminis- 
tration at Chicago. The figures for that month were pub- 
lished by us on June 13, pages 3006-3007. On the last named 
page the total transactions for May 7 were shown as 80,647,- 
000 bushels—the figures originally reported in the Grain 
Administration’s compilations—whereas the amount should 
be 80,467,000 bushels. Another change noted in the revised 
figures is that with reference to the barley transactions at 
the San Francisco Chamber of Commerce; these were origi- 
nally shown to be 1,300,000 bushels, but according to the 
revised figures should be 54,000 bushels; in the case of bar- 
ley transactions on the Los Angeles Grain Exchange the 
figures are now shown as 17,000 bushels, instead of 400,000 
bushels, as indicated in the original report for the month. 
With these changes, the total barley transactions at all the 
markets during May are shown to have been 1,628,000 bush- 
els instead of 3,257,000 bushels, while the total transactions 
in all grains at all the markets for May are found to have been 
2,223,821,000 bushels instead of 2,225,450 bushels. 








Transactions in Grain Futures During July on Chicago 
Board of Trade and Other Contract Markets. 

Revised figures showing the daily volume of trading in 
grain futures on the Board of Trade of the City of Chicago 
during the month of July 1925, together with monthly totals 
for all “‘contract markets,’’ as reported by the Grain Futures 
Administration of the U. S. Department of Agriculture, 
were made public on Aug. 8 by L. A. Fitz, Grain Exchange 
Supervisor at Chicago. They show total transactions dur- 
ing the month at all the markets of 2,074,955,000 bushels, 
as compared with 2,172,574,000 bushels a year ago. The 
July 1925 transactions on the Chicago Board of Trade aggre- 
gated 1,835,842,000 bushels. In the summary given here- 
with{the figures listed represent sales only, there being an 
equal volume of purchases: 





——_—_—$———————____— ; 
EXPRESSED IN THOUSAND BUSHELS, I. e., (000) OMITTED. 








Date (1925)— Wheat Corn. Oats. Rye. Bariey. Flaz. Totat 
ee 66,150 23,398 6,661 - f=. sake 99,048 
2. -tebsitadee 59,162 25,902 6,091 2,334 sé6a sbne 93,488 
3. = : 42,735 15,211 3,129 1,351 ose 62,426 
Holiday 
Sunday 
6. 35,244 14,996 3,362 1,421 ae —e 55,023 
4 42,554 19,680 3,951 1,401 67,586 
8 41,777 21,858 3,921 1,227 68,783 
9. 32,771 17,539 2,677 932 53,919 
10 44,585 18,097 2,944 902 66,528 
il 38,284 14,025 4,773 668 57,750 
Sunday 
3 72.857 26,3450 5,41 2,013 106,631 
14 64,193 20,506 3,559 2,038 90.296 
15 58,484 14,710 3,812 1,258 78,264 
16 57.671 13,605 2,328 1,117 74,721 
17 77,127 16,501 2,976 1,280 97.884 
18 48,454 16,170 3,385 992 69,001 
Sunday 
20 42.670 16,830 3,213 746 63,459 
21 60,708 16,825 3,239 1,076 81,848 
22 68,863 15,628 3,578 1,693 89,762 
23. 45,470 14,504 2,773 973 — haa’ 63.720 
24 62,828 15,672 2,525 S008 Sane Ta 82,294 
NSS oe 27,837 10,976 2,013 651 tate save 41,477 
Sunday 
eS 34,843 11,660 3,961 a thes. «aca §1,123 
ee 39,740 12,893 3,896 1,411 éeeu0 eese 57,940 
29 beOteenkeRenese 34,846 11,566 3,339 845 cove eece 50,596 
ES a 37,471 14,618 6,271 852 ndle< ecce 59,212 
Miisivibaweaess 36,462 10,300 5,545 826 © seco 53,133 
Total Chicago Board 
of Trade__ 1,273,786 430,020 99,333 32,703 —__. ---- 1,835,842 
Chicago Open Board 47,607 10,866 771 a. ak ines 59,244 
Minneapolis C. of C_. 69,840 cxean' Sa 1,330 1,565 847 85,114 
Kansas City B. of T 53,246 19,322 at ia sc 72.753 
Duluth B. of T i *6,773 ies - 1,242 21 1,591 9,627 
St. Louis Mer. Exch 6,976 1,240 Fr hihin. | meee Cee 8,216 
Milwaukee C. of C 1695 1,334 876 ae 4,096 
See SE, GME Ctnces owehen ae Sear ade —. ébea 25 
Los Angeles Grain Ex. —.__. ‘tin pies oni 38 non 38 
Baltimore C of C.... — 2. sas nie exe 6ce4 . mae 0 
Total all markets. .1.459,923 462,782 112,697 35,466 1,649 2,438 2,074,955 
Total all markets year 
ago NFRD S 1,332,727 565,183 163,604 108,006 1,355 1,699 2,172,574 
Chicago Bd. of Trade 
year ago 1,184,022 531,131 156,117 90,826 ames .... 1,962,096 


*Durum wheat with exception of 1,347 wheat. 
“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE 
JULY 1925. 
(“Short”’ side of contracts only, there being an equal volume open on “‘long’’ side.) 





(In bushels.) Wheat. Corn. Oats. Rye. Total. 
Me Mteschsacnaes 91,501,600 45,077,000 35,701,000 8,627,000 180,906,000 
see Gos iat 88,876,000 43,840,000 34,841,000 8,579,000 176,136,000 
wae 3........... 88,875,000 43,084,000 34,356,000 8,409,000 174,724,000 
oliday 
Sunday 
6........... 87,252,000 43,198,000 34,440,000 8,184,000 173,074,000 
nae . 86,364,000 43,586,000 34,790,000 8,393,000 173,133.000 
| Sarre . 84,395,000 43,789,000 34,073,000 8,376,600 170,633,000 
ida om banat 85,391,000 44,132,000 34,045,000 8,375,000 171,943.000 
— ea 86,256,000 45,356,000 33,453,000 8,724,000 173,799,000 
2 ans atibneeed 87,658,000 45,653,000 33,367,000 8,375,000 115,053,000 
unday 
ae 89,326,000 45,343,000 33,475,000 8%,449.000 176,593,000 
reine 90,659,000 45,167,000 33,655,000 8,954,000 178,435,000 
ews sais ada ded 89,551,000 46,340,000 33,390,000 9,078,000 178,859,000 
eS eee 89,999,000 46,135,000 33,482,000 8,982,000 178,598,000 
aaa 90,630,000 46,285,000 33,221,000 9,029,000 179,165,000 
euné eer 88,821,000 46,382,000 32,756,000 8,939,000 176,898,000 
unday 
ere 90.095,000 47,560,000 32,346,000 8,916,000 178,917,000 
Dh acwannusend 91,762,000 47,146,000 32,001,000 8,994,000 179,903,000 
a A 94,400,000 47,282,000 32,256,000 9,061,000 182,999,000 
ae 94,945,000 48,542,000 32,039,000 9,216,000 184,742,000 
24_.._.._.... 95,706,000 48,771,000 32,038,000 9,281,000 185,796,000 
. a... penedavada's 95,174,000 48,651,000 31,972,000 9,396,000 185,193,000 
Sunday 
aS 94,034,000 49,432,000 32,119,000 9,401,000 184,986,000 
28. ‘ . 96,067,000 50,119,000 32,462,000 9,286,000 188,034,000 
ee 95,942,000 50,323,000 33,219,000 9,310,000 188,794,000 
ees . 94,664,000 49,545,000 33,416,000 9,369,000 185,994,000 
ere 92,018,000 49,647,000 34,808,000 9,450,000 185,923,000 
Aver. July 1925... 90,783,000 46,553,000 33,374,000 8,895,000 179,605,000 
Aver. June 1925._.103,475,000 55,271,000 41,976,000 8,515,000 209,237.000 
Aver. May 1925... 87,483,000 54,477,000 42,860,000 10,230,000 195.050.000 
Aver. April 1925... 90,729,000 65,755,000 66,556,000 17,838,000 240,878,000 
Aver. Mar. 1925...111,991,000 83,546,000 96,067,000 19,805,000 311,409,000 
Aver. Feb. 1925__.114,181,000 81,782,000 110,530,000 22,886.008 329.379.000 
Aver. Jan. 1925...117,119,000 73,860,000 103,716,000 22,363,000 317,058.000 
Aver. Dec. 1924_..124,209,000 74,800,000 91,413,000 23,899,000 314,311,000 


DELIVERIES ON JULY CONTRACTS. 


The total quantity of grain delivered (ineluding re-deliveries) on July contract: 
was 19,449,000 bushels, made up as follows: 
Sea 4,887,000 bushels | Oats 


abedansescencced 5,283,000 bushels 
Corn 


er 7,162,000 bushels| Rye -.............-.-2,117,000 bushes 








Increased Production of Bituminous Coal and Anthra- 
cite Coke Output Declines. 

The weekly report on the production of bituminous coa , 
anthracite and beehive coke, issued by the Bureau of Mines, 
Department of Commerce, Aug. 8 1925, shows that the out- 
put of the two first mentioned increased by 1.5% and 1.9%, 
respectively, whereas coke continued to decline. The re- 
port in brief is appended: 

Production of soft coal during the week ended Aug. 1, as indicated by 
169.000 cars loaded for shipment, amounted to 9,482,000 net tons. Con- 
tinuing the upward trend in output, this represents an increase of about 


1.5% as compared with the revised estimate for the preceding week. Com- 
pared with the corresponding week in 1924 the increase is 23%. 


Estimated United States Production of Bituminous Coal (Net Tons (a) 
Including Coal Coked. 





1925- 1924 
Cal. Year Cal. Year 
Week. to Date. Week. to Date (b) 
July 18¢ ; __..8,965.000 256.736,000 7,644,000 251,071,000 
Daily average____-_- 1,494,000 1,526,000 1,274,000 1.495.000 
July 25d __...9,343,000 266.080.0000 7,785,000 258.856.000 
Daily average------ 1,557 ,000 1.527.000 1,298,000 1,488 ,000 
> Yan SeaeN 9,482,000 275,562.000 7.723.000 266.579,.000 
Daily average. ----- 1,580,000 1,529,000 1,287 ,000 1,482,000 


a Original estimates corrected for usual error, which in past has averaged 
2°. » Minus 2 days’ production first week in January to equalize number 
of days in the two years. c Revised since last report. d Subject to revision 





The total output during the calendar year 1925 to Aug. 1 is 275.562.000 
Corresponding figures for other recent years are given below: 


net tons. 
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Years of I 


Years of Actirity. | 


Jepress on. 
1918 339,019,000 net tons 1919 263,766,000 net tons 
1920 309,005,000 net tons! 1921 231,625,000 net tons 
1923 329.385.0009 net tons 1924 266.579 ,.000 net tons 
ANTHRACITE 
The production of anthracite during the week of Aug. 1 is estimated at 
2,087,000 net tons, an increase of 48.000 tons, or 1.9° when compared 
with the preceding week. The daily rate of output was 341.000 tons 


Compared with the corresponding week of 1924 the current weekly output 
shows a gain of 21.3°%. Accumulative tonnage from Jan. 1 todateamounts 
to 53,924,000 tons, about 0.4% more than during the same period of 1924 


Estimated United States Production of Anthracite (Net Tons 
1925 1924 
Cal. Year Cal. Year 
Week ended Week to Date Week to Date (a 
July 15 1,985,000 19,788,000 1,840,000 59,152,000 
July 25 2,049,000 51 837.000 1.837 000 51.989 000 
Aug. 1 2.087.000 53,924,000 1,720,000 53,709,000 | 


a Less two days in Jan. to equalize number of days in the 


BEEHIVE COKE 

Production of beehive coke continued to decline during the week ended 
Aug. 1. The output, estimated at 117,000 net tons, shows a decrease 0 
8,000 tons, or 6.4%, a8 compared with the preceding week. The current 
rate, however, is about 23°% ahead of that during the corresponding week of 
1924, when production amounted to 95,000 tons. 

The ‘“Courier" states that output in the Connellsville district showed a 
slight decrease, yet with an increase of 20 ovens on the active list 


two years 


Estimated Production of Beehive Coke (Net Tons) 
Week Ended 1925 1924 

Aug. 1 July 25 Aug. 2 to lo 

1925.6 1925.c 1924 Date Date. a 
Pennsylvania and Ohio $6,000 89,000 61,000 4,422,000 5,052,000 
West Virginia 10,000 11,000 5,000 365,000 343,000 
Ala., Ky., Tenn. & Georgia 9,000 12,000 14,000 579,000 = =585,000 
Virginia 5,000 4,000 7,000 220,000 240.000 
Colorado & New Mexico 4,000 6,000 5.000 143,000 159,000 
Washington and Utah 3,000 3,000 3,000 124,000 123,000 

United States total 117,000 125.000 95,000 5,848,000 6,502,000 

Daily average. 20,000 21,000 16,000 32,000 36,000 | 


a Adjusted to make comparable the number of days in the two years. 
b Revised. c Subject to revision. 

Total production during 1925 to Aug. 1 is 5,848,000 tons, about 10% 
less than that during the same period of 1924. Figures for similar periods 
in earlier years follow 
1924 6,502,000 net tons | 1922 3,934,000 net tons 
1923 - . 12,637,000 net tons|1921 3,690,000 net tons 





Anthracite Buying Gains Strength as Strike Looms 
Bituminous Market Unchanged. 

The discouraging news from Atlantie City has caused 
dealers to again come into the market for anthracite and 
independent prices have advanced sharply. At New York, 
the bituminous situation is unchanged and the market is still 
dull, with prices unchanged, observed the “Coal Trade 
Journal’ on Aug. 12 in its weekly market review. The tide- 
water bituminous business in New England lost ground last 
week as a result of the settlement of the British situation but 
prices did not decline to any great extent, adds the ‘Journal's’ 
report, from which we quote further as follows: 


This lack of marked decline was helped by the small arrivals at Boston. 
There was some distress tonnage on the Providence market which was 
reflected in the local quotations. The general industrial situation in New 
England has improved and, with industrial stocks so low, the demand for 
coal should increase shortly. No change in the all-rail bituminous situation 
was reported. 

New York anthracite wholesalers and operators are practically sold up in 
most of the popular sizes and are mainly looking after regular customers 
with the smal] stocks available. Independent prices are up as high as 
$10 75 for stove in some instances though prices to regular customers run a 
little lower. Al! domestic sizes are strong and pea coal is practically out of 
the markets. This last is also true of barley, and demand for buckwheat and 
rice is also strong. At Philadelphia householders have started in earnest to 
stock anthracite and both retailers and wholesalers are benefiting. There is 
a better feeling, too, in the bituminous market. where more coal is being 
moved but without change in price, and an optimistic feeling prevails. 

There has been an increased activity in the Baltimore export trade, mainly 
for destinations usually supplied by Great Britain. The home market, 
however, continued dull, with prices unchanged. Householders have not 
as yet seriously started to stock their bins with anthracite and dealers fear 
that an anthracite shortage and the consequent rise in price will pave the 
way for more oil burning installations 

Tidewater business at Hampton Roads, which has been on the increase 
during the past two weeks, reached a total of 458.810 net tons dumped over 
the three piers during the week ended Aug. 1. This is the highest record 
attained during the year, excepting that of the week ended Feb. 21, when 
New Encland cargo swelled the total to more than 473,000 tons 
compared with the preceding week, loadings during the week ended 
1 were about 11° heavier, the increase being due to foreign and 
England demand Other shipments decreased slightly. 
tually unchanged. 

The Pittsburgh market is slightly more active though transactions are 
prinipally on a spot basis and more coal is moving from the district to the 
jake. Industrial] activity has grown and has resulted in a little more con 
tracing. Quotations, however, have remained stationary 
a lit'le easier but gas slack is in a firmer position. There is practically no 
dista ess coal in the field. Retail yards have increased their purchases lately 
Spot furnace Connellsville coal is firmer, while foundry grades are un 
<hat ged in demand or price. Conditions in central Pennsylvania seem a bit 
bett rr, due to natural seasonal demand rather than the fear of an anthracite 
strite and prices are, if anything a shade better 

Sales of West Virginia coal have increased and this has been reflected in 
grea’ er production and higher prices in both hich and low volatile fields 
Smo<eless prices have increased in the prepared grades and mine-run is in 
a stronger position. Prices are better in the high volatile fields, particu- 
larly for prepared and sales are in proportion. Mine run is also firmer. 
Kanuwha and | ogan districts have increased their production and are now 
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New 
Prices were vir 


Steam slack is 





| 
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producing at about 90% capacity and New River and Gulf mines have fol- 
lowei. Pocahontas output is still on the increase. Non-union tonnage 
comourises 87°; of the shipments from northern West Virginia and prices are 
a little softer Non-union operators state that they are able to take care of 
al) orders in spite of the union's claim to the contrary. The Upper Potomac 
to the chance of a British strike but. outside of that, nothing of conse- 
quence has transpired Suying is still irregular and prices are unchanged. 


More tonnage is being produced by Virginia mines than was true a year ago, 


|; in anticipation of 





When | 


such tonnage being principally applied on contracts. though spot orders have 
increased slightly, principally for steam coal. Domestic sizes are sluggish 
and prices are consequently unchanged 


According to the Coal Age, of Aug. 13. Demand and 
inquiry for soft coal continue to improve and a gradual 
betterment prices also is in evidence; as production is 
keeping pace pretty closely with the increased movement of 
tonnage to consumers, price advances on the whole have 


not been especially marked. There is every reason to believe, 
| at the 


if 


however, upturn will continue to gain headway, 
there of at the 


certain, declares the 


particularly is a suspension operation 


anthracite mines, a 
“(Coal 


There wa 


s seems almost 


Age’’, adding: 

sa let down in buying of Illinois and Indiana coals in Midwest 
markets last week, most consumers having got under cover the week before 
a price Aug. 1 The expcriment in mail-order 
incidentally, is said to be falling behind the expectations of its 
sponsors, though an improvement is looked for this month Steam coals 
continue to be weak and erratic. Demand is improving in Kentucky and 
the genera! outlook is better. Prices are gradually advancing in eastern 
Kentucky, being unchanged in the western fields. The situation at the head 
of the lakes is coming around satisfactorily, better bookings and inquiry 
being noted. Mines in Kansas and the Southwest are reopening in antici- 
pation of better business, which has not appeared as yet. A slight improve- 
ment in demand in Colorado has caused a small increase in operation, but 
the Utah market continues to drag. 

Shippers at Cincinnati are sitting tight, letting the buyers come to them 
and prices have stiffened right down the line. Coal movement through the 
Cincinnati gateway from West Virginia and southeastern Kentucky broke 
all records during the week ended Aug. 1 Domestic demand is slightly 
stronger in southern Ohio Week to week changes are slight at Pittsburgh 
but a slight gain has been made in the last month. A weakening tendency 
has appeared in New England, the market having been somewhat over- 
played. Gradual improvement is in evidence at New York and Philadelphia, 
but Baltimore and Birmingham are practically as dull as ever, except for 
some increase in export activity at the former port. 

Business is lively in hard coal as the likelihood of a suspension of operation 
increases The companies are nearly sold out on all sizes Stove is in 
demand, closely followed by egg. Chestnut is moving well too and 
pea is coming from storage piles to meet the call. Steam sizes have picked 
up strongly and the independents are getting full prices for their product. 

‘The “Coal Age’ index of spot prices of bituminous coal advanced three 
points during the last week, standing on Aug. 10 at 166, the corresponding 
peice being $2.01 Hampton Roads dumpings in the week ended Aug. 6 
t.taled 461,260 net tons compared with 445,793 tons in the preceding week. 


advance 


coal selling, 


strong, 





Leaf Tobacco Held by Manufacturers and Dealers 
July 1 1925 and 1924, and April 1 and Jan. 1 1925. 
The following statistics represent the quantity of leaf 

tobacco reported as held (1) by manufacturers who, accord- 

ing to the returns of the Commissioner of Internal Revenue, 
manufactured during the preceding calendar year more than 

50,000 Ibs. of tobaeco, 250,000 cigars, or 1,000,000 cigarettes; 

(2) by all registered dealers in leaf tobacco; and (3) all im- 

ported leaf tobacco in United States bonded warehouses and 

bonded manufacturing warehouses. 


























| Pounds of Leaf Tobacco on Hand. 
Types \_——_—__—__—_——_ —— ——— 
July 11925 | July 1 1924. | Apr. 1 1925. | Jan. 1 1925. 
Aggregate * 11,847,224, 526 1,843 736,856) 2.035.677 863) 1.713,669,895 
Chewing, smoking, snuff 
& export types, total |1,337,783,775 1,327 ,851,727) 1,522,217 ,387) 1,266 ,082,988 
Burley _..--.-| 498,045,413) 482,200,603) 562,769.273| 405,642,837 
Dark Dist. of Ky. and 
Tenn., total 310,832,578) 313,595,970} 341,133,110| 223,205,768 
Dark fired of Clarks 
ville, Hopkinsville, 
and Paducah Dists.| 192,686,545) 190,312,237) 197,605,015) 118,556,807 
Henderson - - . 8,472 362) 5,961,268 13,594,922 5,138,177 
Green River 57,138,812; 62,120,823 70,725,796 56,168,789 
One Sucker 52,534,859| 55,201,642 59,207 377 43,341,995 
Virginia Sun Cured 5,502 849) 7.604 640) 6,768,663 5,738,721 
Virginia Dark 49,467,774) 37,828,183 55,932,782 38,452,879 
Bright Yellow Dist. of | 
Va... N.C.,8.C.& Ga 462,311,220) 476.625.8771 543,605,244) 579,462,315 
Maryland 8,757,904) 7,740,730] 9,072,000| 11,457,364 
Eastern Ohio Export 2,482,428 2,079,850 2 666 977) 1,808 906 
All other domestic, incl.| | 
| Perique- Louisiana 383 609 175.874 269,338) 314,298 
Cigar types, total | 423,975,046) 442,696,052) 422,966,173) 371,043,245 
New England, including} 
Connecticut, total_| 112,452,694) 106,956,240) 113,154,815 89,419,312 
Broad leaf 49 382.112 $5,587,503) 43,978,327 36 294 372 
Havana seed 53,577 550 50,194,350 58,543,960 40,944,409 
Shade grown 9,493 032 11,174,387 10,632,528 12,180,531 
New York 4,392,657 3,523,517} 4,159,063) 2,858,927 
Pennsylvania 122,486,689) 120,440,728) 118,584,659) 97,443,680 
Ohio 61,024,181 80,193,420) 63,296 347 65,611,504 
Wisconsin 110,344,095) 116,352,798) 107,437,808 97,749,297 
Georgia and Florida 4.758.681 ‘ 148.629) 5,930,717 7.205.753 
Porto Rico & 350.401 8.773.050 10,130,488 10,455,185 
All other domestic 165,648 307 670) 272,278 299, 587 
Imported types 85.465.705 73.189.077 90 494 303 76.543 662 
* Leaf tobacco on hand July 1 1925 includes 1,508,145,794 Ibs., for which the 
‘marked weight" was reported (i. e., weight at time it was packed or baled), and 


339,078,732 Ibs. for which the “actual weight"’ was reported The corresponding 
amounts included for 1924 were 1,444,242.805 and 399,494,051 Ibs., respectively, 
for April 1 1925, 1,677,.592.871 and 358,084,922 Ibs., respectively, and for Jan. 1 
1925, 1.373.368.8265 and 340,301,069 Ibs., respectively Allowance should be made 

shrinkage on the amounts for which ‘marked weight"’ was reported, in order 
ain the actual weight. The total for July 1 1925 includes 1,711,907,036 
unstemmed and 135,317,490 Ibs. of stemmed leaf tobacco. 
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Domestic Exports of Canned and Dried Foods. 

The figures for the June exports of canned and dried 
foods show some interesting changes during the month, 
according to a report made public on Aug. 6 by the Depart- 
ment of Commerce at Washington. Small increases are 
shown for dried peaches and apples, and more canned pears 
were shipped. The last product has moved well during the 
year, and shows the greatest increaseof any of the canned 
fruits. Canned pineapples are going forward in larger 
amounts, as is customary at this season. NSmailer quantities 
of condensed mlk were shipped, but the amount of evapora- 
ted milk exported was over twice as much as the May ship- 
ments. 






































Month of June. l12 Months Ended June. 
1924 1925 1924 
Total canned meats..........- lbs 871,906) 1, 4: 51,486 | 17,011,206 
OO ree $252,519) $490,643) 8 $4,924,552) $4 
Total dairy products_......-.-.- Ibs. 12,497, Sor) 9 426 843) 225 682 ,186)196 ,985,7 
7 ssrareee yee .1$1,636 074) $2,411, 481/$28. 174. 479| $25,633,257 
Total canned vegetables. - - - - - - lbs_| 4. 969,154) 4,351,027] 50,854,497) 47,891,463 
_ RS aeseee $677.884| $558,791| $5,592 453| $5,407,233 
Total dried & evaporated fruits Ibs. | 12,574.29 | 9,013,287|320 607 ,807 | 310,980,938 
I ee al a a ae as Be ak $915,907| $723.862)$26,.568,973 1$24, 367 ,027 
Total canned fruits..._..--_-- Ibs_| 4,153,253) 3,962,812/165,912 488) 2 201,232,701 
Vall sbdbncvececscbeenetaeges $411,325) $435,314/$16,265, 624) $21,043,034 
 Sicineecnenneeanéens Ibs 74,124 321,392 1,544,707 1,834,823 
Pt tantehsnidenduciasweaeaen $23,946) $125,966 $367,444 $537,843 
Seusage, canned.............. lbs 331,291 279,226) 3,213,537) 3,818,499 
Vil ciuchetaniawneebdaaeawis $865 929 $72,664 $901,120) $1,005,460 
Milk, condensed, sweetened __- 4,689,967| 3,560,453} 67,111,718] 49,297,128 
| Sa $651,658! $576,239) $9,812,131) $7,333,606 
Milk, evaporated, unsweetened _Ibs. 5,770,871) 14,652,915) 146,500 ,934| 124,250,062 
RI Sescx os de tale hesitate ak 651,813) 1,450,514) 14,108,130) 11,550,507 
Salmon, canned............-.- Ibs 2,802,256) 2,125,560) 59,070,552) 30,668,186 
ene ere ee $462,833) $342,055| $8,472,024) $9,095,971 
Sardines, canned............-. Ibs.| 2,173,653) 1,955,208) 44,757,967) 55,767,752 
MED acxtinnetasedaeesed $184,.661| $170,546) $3,800,830! $4,586,686 
Dit ccs¢stecebeastiieavea Ibs_| 7,336,928) 4,209,002) 88,151,644) 90,782,980 
MED cizenenceosasbshesachbat $548,253) $364,800) $7,892,851] $6,758,442 
RE: Ges adcosescescunce Ibs 198,544 358.016) 30,322,839) 19,224, 682 
Mt 2vG tendacheweuddenaee - $22,622 $45,380) $3,332,233) $2,314,759 
Apricots, dried pie binebeeteed lbs 822,269 242,607| 38,776,678) 13,292,175 
0 rs ee oe $104,869 $43,539) $4,427,500) $2,013,436 
 . i lbs 116,337 365,770| 12,974,647 4,668,434 
Dit scat itacmeetavvente edad £10,676 $37,003 $996 405 $4! 50 855 
WONG MN sicdacscanckscad Ibs_| 3,974,112) 3,382,181/)136,448,485/171,771, 206 
OO a ee re $214,773) $252,657| $8,572,070/$11, 45 7 821 
Apricots, canned._..._....._- Ibs 1,022,087 145,246) 26,576,247 31.359.6: 30 
=a ee , $72,136 $16,117) $2,069,546) $2,838,699 
Peaches, canned ..-.........--- Ibs 1,202,941 966 .746| 50,374,387) 57,390,043 
WE tvbntusnewstedeomhed oe $114,178) $100,750) $4,435,824 5,778,501 
Ps BE ccctedudccdeuee lbs. 197,291 233,376| 38,430,618) 53,850,788 
_ a= $24,516 $30,745) $4,143,996) $6,446,667 
Pineapples, canned _-------- Ibs 664,101) 1,928,421| 25,237,967) 26,252,057 
WEED ctdadeareevscandnubnsetes $80,264) $209,121! $3,057,690! $2,950,582 





The Country’s Foreign Trade in July 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Aug. 13 issued the statement of the foreign 
trade of the United States for July 
ending with July. 


~Imports and 


and the seven months 
The value of merchandise exported in 
July 1925 was $338,000,000, as compared with $276,649,055 
in July 1924. The imports of merchandise are provisionally 
computed at $326,000,000 in July 1925, aganst $278,- 
593,546 in July the previous year, leaving a July trade bal- 
ance in favor of the United States on the merchandise move- 
ment for the month of July 1925 of $12,000,000. Last year 
in July there was a trade balance against the United States 
on the merchandise movement of $1,944,491. Imports for 
the seven months of 1925 have been $2,389,768,451, as 
against $2,128,184,437 for the corresponding seven months 
of 1924. The merchandise exports for the seven months of 
1925 have been $2,701,478,003, against $2,366,371,653, giv- 
ing a favorable trade balance of $311,709,552 in 1925, against 
$238,187,216 in 1924. Gold imports totaled $10,204,112 in 
July 1925, against $18,834,423 in the corresponding month 
the previous year, and for the seven months they are $50,- 
870,616, as against $245,076,709. Gold exports in July 1925 
were $4,337,842, against only $327,178 in July 1924. For 
the seven months of 1925 the exports of the metal foot up 
$195,274,301, against but $4,182,252 in the seven months of 
1924. Silver imports for the seven months of 192 

37,420,254, against $41,646,430 in 1924, 
ports $58,861,238, against $60,767,702. Some comments on 
the figures will be found rlier part of this paper in 
our article on ‘“‘The Financial Situation.” the 
complete official report: 
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rOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES 
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(Preliminary figures for 1925, corrected to August 12 1925 
MERCHANDISE 
July 7 Months Ending July 
— " Increase (+ 
1925 1924 1925 1924 Decrease ) 
$ $ $ $ | $ 

Imports ___. $26 000,000) 278,593,546) ?.389,.768,451/ 2,128,184, 437) + 261.584.014 | 
Exports 338,000 00 cues 701 478 006 | 2,566,371 652] + 335,106,350 
Excess of impte 1,944,491 z 
Excess of expts! 12.000 O00 | 311,709,5 el 





IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS. 









































1925 1924. 192 1922 1913. 
Imports $ $ $ s $ 
January 346,165,289] 295,506,212] 329,253,664] 217,185,396) 163,063,428 
Febrt Val ry 333,457 369 332,323,121) 303,406,933} 215,743,282] 149,913,918 
Ma 385,378,617] 320,48z,11: |] 597,928,382] 256,177,796] 146,194,461 
April 346,081.16: 324,290,906 | 364,252,544 23,142] 155,445,498 
May $27,518,721 $02,987,791 372,544,575 2: 17,254 133,723,713 
June | 325,167.29 274,000,688! 320,233,799] 260,460,898] 131,245,877 
July 326,000,000] 278,593,540] 287,433,766] 251,771,881] 139,061,770 
August ‘ 254,542,140] 275,437.99: $1,376,403] 137,651,553 
September 287,144,334] 253,645,336 98 493,405 171,084,843 
October 310,751,60 308 290,80! 276,103,976 132,949,302 
November 296,147,998] 291,333,346 291 804,826 148,236,536 
December 333,192,059] 288,304,766) 293,788,573] 154,025,571 
7 mos. end 
, July 2,389.7 £51}2,128,184,437] ?,375,053,669] 1 ,671,179,649]1 018,648,675 
2 mos.end 
Dee 3,609, 962,579] 3,792,065,963] },112,746,833] 1,792,596 ,480 
Ex orl | 
January 445,443,088] 395,172,187] 335,416,506] 278,848,465] 227,032,930 
February 370,676,434] 365,781,772] 306,957,419] 250,619,841] 193,996,942 
March $53,052,842) 349,755,230) 341,376,664) 329,979, 187,426,711 
April 398,245,115! 346,935,702] 325,492,175 &\: 199,813,438 
May 371,128,579] 335,088,701] 316,359,470 7.5 194,607 422 
June $23,331 945 306,989 006) 319,956,953 35, 163,404,916 
July 338,000,000) 276.649.055!| 302,186,027 187, 160,990,778 
August 330,659, 56¢€ 310,965,891 774, 187,809,020 
September _| 17,459,531 b81,433.570 $13,196,557 218,240,001 
October 527,171,781} 399,199,014] 370,718,595] 271,861,464 
November 493.572.921 401.482.8721 379,999,622 245,539,042 
December 445.748,393] 426,665,519] 344,327,560] 233,195,628 
7 mos. end 
July 2,701,478 002] 2,36€ 371,65: | 2,247,745,214] 2,121,760,615 | 1,327,273 ,137 
12 mos.end 
Dee 1,590,983, 84. »'4,167,493 ,080'3 831,777 469'2 484,018,292 
GOLD AND SILVER. 
July 7 Mos. End. July. 
—— Increase (+) 
1925 1924 1925 1924. |JDecrease (—) 
Gold < £ b 5 $ 
Imports 10,204,112] 18,834,423] 50,870,616) 245,076,709/ —194,206 ,093 
Exports 4,337,842 $27,178]195,274,301] 4,182,252] + 191,092,049 
Exceas of impts 5,866,270) 18,507,245 240,804,457 


Excess of expts 144,403,685 

















Silver 
Imports 5,238,437| 7,127,613] 37,420,254] 41,646,430 4,226,176 
Exports 8,346,204] 9,190,362] 58,861,23+| 60,767,702 1,906 464 
Excess of impts “ 
Excess of expts 3.107.767 2.062.749! 21,440,984! 19,121,272 





IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS 


























Gold Silver. 
1925 1924 1923. 1925 1924 1923. 

Impts $s $s Ss $s § s 
Jan 9.037, 800] 45,135,760) 32,820,163) 7,338,559) 5,979,756) 5,$24,637 
Feb 3,602.527) 35,111,269 8,382,736 4,925,016 7.00),409 3,792,387 
March 7.337 322| 34,322,375) 15,951,357 6,660,750 6,220,934 4,626,376 
April 8,869,883) 45,418,115] 9,158,470] 4,944,807] 3,907,745] 4,261,869 
May 11,392,837) 41,073,650) 46,156,195 3,390,180 5,639,582 4,461,146 
June 4,426,135) 25,181,117] 19,433,539 4.9018,605 4.870, 389 6,065,947 
July 10,204,112) 18,834,422] 27,929,447 5,238,437 7,127,613) 10,066,463 
Aug 18,149,981] 32,856,097 7.041.630) 6,465,949 
Sept § 656,155) 27,503,961 7,082,962 8,517,971 
Oct 19,701,640] 29,795,185 5,828,572] 6,929,311 
Nov 19.862 384| 30.757,436 6,481,416) 5,269,173 
Dec 10,274,049] 32,641,226 5,863,892] 8.172.201 
7 mos 
end July| 50,870,616] 245,076,709) 159,861.07) 37,420,254) 41,646,430) 39,098,825 

2 mos 
end, Dec 319,720 915 ]322,.715,812 73,944,902| 74,453,530 

Erpts 
Jan 73,525,942 280,723} 8, 472,198 11,384,799] 8,208,644) 6.921.002 
Feb .. 50,599,70* 505,135 1,399,089) 6,832,647) 8,876,713) 2,191,059 
March 25,104,416 817,374 10°392.100 7,.916,717| 8,355,278 4,731,705 
April 21,603,945 1,390,537 655,235) 9.322.618) 7,801,689] 4,336,338 
May 13,389,967 593,290 824,444] 6,535,761 9,686,517] 3,499,358 
June 6,712,480 268,015 548,484) 8,522,492] 8,648,499) 3,581,081 
July 4,337 842 327,17+ 522,826) 8,346,204) 9,190,362) 6,233,163 
Aug... 2,397,457| 2,200,961 8,632,067) 7,032,221 
Sept 4,579,501 862,697 10,345,205) 8,123,460 
Oct 4,125,265 1.307 060 9,465,023) 7,522,845 
Nov 6,689,182 746,794 9,401,406) 8,775,474 
Dec 39,674,653 711,529 11,279,630] 9,521,083 
7 mos 
end July|195,274,301 4,182,252] 22,814,376) 58,861,.23*| 60,767,702) 31,493,706 
12 mos 
end. Dec 28,643,417 109,891,033) 72,468,789 


61,648.31: 











Tonnage Carried Through Suez Canal in 1924. 


{he Suez Canal, in which the British Government has a 
heavy investment in shares, has just reported the figures for 
1924, which show that 25,109,882 tons passed through the 
canal in that year, a tonnage three times as large as for 1895, 
25°, above that for 1913 and over 10% above the tonnage for 
1923. According to advices received by Bankers Trust Com- 
pany of New York from its British information service, this 


record is looked upon as distinctly encouraging, especially 
as canal traffic is conducted with many regions of diverse 
character. The trust company’s advices, issued under date 
of July 23, state: 

The largest trade was that with British India Next came trode with 
China and Japan, and then with the Strait Settlements and Australia and 
New Zealand The predominance of British regions, especially India, is 
striking It is also noted that three-fifths of the trade through the canal 


r was carried by British vesscls, which carried 15 million tons, as 
6 million tons on Dutch ships, and a little over 1 
millions in French and Italian. Ja and th 


for under a million tons each 


last yez 
compared with under 2 
millions in Germa: 
United States were 


and 1% 


responsible 


pan 
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The Week with the Federal Reserve Bsnks. 
The consolidated statement of condition of the Federal 
Reserve banks on Aug. 12, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows a decrease 
of $5,700,000 in holdings of discounted bills, of $4,900,000 
in Government securities and of $300,000 in acceptances 
purchased in open market, with the result that total earn- 
ings assets went down $10,900,000. Federal reserve note 
circulation increased $12,100,000, while cash 
declined $3,600,000. After noting these facts, the Federal 
Reserve Board proceeds as follows:, 


The Federal Reserve Bank of Cleveland shows an increase of $20.500.000 
in holdings of discounted bills, while the Chicago bank reports a decrease 
of $13.200.000, New York $7,.400.000, San Francisco $6.300.000 and St. 
Louis $3.400.000. Smaller changes in discount holdings are reported by 
the remaining banks. 

Holdings of acceptances purchased in open market changed but little 
during the week. Treasury notes on hand declined by $2.700.000. Treas- 
ury certificates of indebtednesss by $1,800,000 and United States bonds 
by $400.000. 

The principal! changes in Federal Reserve note circulation during the week 
comprise increases of $7.500.000 and $6.600,000, respectively, reported by 
the Cleveland and Philadelphia Reserve banks, and a decrease of $2,800,000 
reported by Boston. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on suosequent pages—namely, page» 816 and 817. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Aug. 12 1925 follows: 


Increase (+-) or Decrease (—) 


During 
Week. Year. 

TD: «oo. eeneneeeebebeamid —$3.600,000 —8$322.700.000 
eee —400.000 -—366.800.000 
Petal cnrming GG0G0. 2. ccccccccccccccescee —10,.900.000 + 265.000 .000 
Bilis discounted, total. ............----.- —5,.700,.000 + 272.000 ,000 
Secured by U. 8. Govt. obligations _...—14.000.000 + 207 .300 .000 
Other bills discounted. ___..........-- +8.300.000 +64 .700.000 
Bills bought in open market _......----- —300.000 + 193.600 ,000 
U. 8. Government securities, total _..--- —4,900.000 —211.700,000 
Dt cea. ose sehbebabateeebahes —400.000 +38.900.000 
Co es —2.700.000 —172.100.000 
Certificates of indebtedness _........- —1,800.000 —78.500.000 
Federa! Reserve notes in circulation. ._- ...- +12,100.000 —134.300.000 
TED i ncvicccnetedsedutnsaeeakh — 29.700 000 +70.700.000 
Members’ reserve deposite.__........-.-- —32.100.000 +74.200,000 
Government deposits _..............-.- +3,000.000 +6,200 000 
Ge Ge ccncacndcscduaedesusess —600,000 —9,700,000 








The Week With the Member Banks of the Federal 


Reserve System. 


Changes in the condition of the 728 reporting member 
banks in leading cities during the week ending Aug. 5, as 
shown in the statement issued by the Federal Reserve 
Board, include increases of $92,000,000 in loans and dis- 
counts, of $16,000,000 in net demand deposits, and of 
$78,000,000 in borrowings from the Federal Reserve banks, 
and a decrease of $23,000,000 in investments. It should 
be noted that the figures for these member banks are always 
a week behind those of the Reserve, banks themselves. 
Member banks in New York City reported increases of 
$80,000,000 in loans and discounts and $70,000,000 in bor- 
rowings from the Federal Reserve bank, together with a 
reduction of $20,000,000 in investments. Further com- 
ments regarding the changes shown by these member banks 
are as follows: 


Loans on stocks and bonds went up $27,000,000, the larger increase of 
$34 .000,.000 in the New York district being partly offset by a decline of 
$10,000,000 in the Chicago district. ‘All other,’’ largely commercial, 
loans and discounts increased $58,000,000, of which $48,000,000 was 
reported by banks in the New York district. 

Investments in U. 8. securities and in other bonds, stocks and securities 
fell off $7,000,000 and $10,000,000, respectively, in the New York district. 
only slight changes in investment holdings being shown for banks in the 
otber districts. 

Net demand deposits went up $16.000,000. The principal changes 
were increases of $8,000,000 in the Philadelphia district, $6.000.000 each 
in the New York and Atlanta districts, and $5,000,000 in the Karsas City 
district, and reductions of $8 ,000.000 and $6,000,000, respective: , in the 
Cleveland and San Francsico districts. 

Borrowings from the Federal Reserve banks were increased $72,000,000 
in the New York district and $16,000,000 in the Boston district, and were 
reduced $12,000,000 in the Chicago district. 


On a subsequent page—that is, on page 817—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared_with a week ago and with last year: 


| 
reserves | 


id Dis 


a 





Increase (+) or Decrease (-—) 
During 

Week. Year. 
Loans and discounts, total_____.___.--- +$92.000.000 +$3961.000,000 
Secured by U. 8. Govt. obligations _-- +7 ,000.000 — 22,000,000 
Secured by stocks and bonds- ------- + 27 000.000 +843 000.000 
PO a ea ee ee + 58 000.000 + 140,000,000 
Investments, total__.__._._._ __-- —23 .000,000 +501 .000.000 
A —2 000,000 +386 .000.000 
D.:B,. Te BONN vk vk KKcddcccscce —5.000.000 —231,.000,.000 
U. 8. Treasury certificates. ........- —1,000.000 —2.000 000 
Other bonds, stocks and securities_- _- —15.000.000 +348 .000,000 
Reserve balances with F. R. banks___-_- + 59.000 .000 +69 .000.000 
Qe tf fl See ee —2,.000.000 —5 000.000 
Net demand deposits_.........-.._--- + 16,000,000 +543 .000.000 
| Time BE sscbhUanenamikecuesemee +4,000.000 +655 .000.000 
| Government deposite._............--- —1.000.000 —25.000,.000 
Total accommodation at F. R. banks___ +78,000,000 + 275,000,000 








Canada Continues Embargo on Gold Exports Until 
July 1926. 

Consular advices to the Department of Commerce at 
Washington announce that the prohibition of the exporta- 
tion of gold coin, gold bullion and fine gold bars from Canada, 
except under licenses issued by the Minister of Finance, has 
been further continued from July 1 1925 until July 1 1926, 
by proclamation of the Governor General. Similar proclama- 
tions issued from year to year since June 1920 have continued 
this prohibition in force. 





Rise in Canadian Exchange May Bring in Gold from 
United States. 


The New York “Evening Post’’ reports the following 
special advices from Toronto Aug. 7: 

Whether the Canadian dollar will rise from its present premium to the 
11-64 of 1%, necessary to the profitable movement of gold from New York 
to Montreal is a moot point among financiers of this country 

Some indications of a still greater improvement in Canadian exchange 
are: the commencement of the temporary rise a full month earlier this season 
than usual] beginning of the August tourist traffic, which promises a vast 
increase over the notably profitable influx of visitors in July, and the greater 
certainty of the size of the crop, which still promises a yield above the 
average, despite exaggerations of damage published by the wheat specu- 
lators 

The chief reasons given by the Canadian Bank ef Commerce for the 
tangible premium that Canadian money commands in New York are ‘‘the 
excellent market that our securities command in the United States. coupled 
with the conviction that economic cuuditions in the Dominion are funda- 
mentally sound,” and “the increasing wide margin between our exports and 
our importe.”’ 

Trade Balance Figures Hold. 

No remarkable contraction in Canada's favorable balance has taken place 
as a result of the usual) decline in trade at the beginning of hot weather 
Though the Dominion’'s favorable trade balance for the 12 months ended 
with June amounted to only $269,500,000,. compared with $207 ,000.000 for 
the previous 12-month, the balance for the year ended with May reached 
$272.000.000, as against $197,000,000 Moreover. June was the fourteenth 
consecutive month in which Canadian exports exceeded imports. 

Among the uncertainties of the exchange situation is the effect of Domin- 
ion financing that must be done in September In the middle of next month 
a $90,000,000 Canadian loan wil] fall due in New York for the repayment 
of which the Federal Government says it has $20,000,000 on hand. 


$45,000,000 Loan to Aature Soon 


Therefore, whether the new refunding loan of $70.000.000 Is floated in 
Canada or in the United States, the $20,000,000 reduction, at least. must 
act temporarily as an invisible import into the Dominion, for which the 
value in gold must be sent out of the country. 

A $45.000.000 Dominion loan matures in December, but as partial repay- 
ments to Canada of war debts by Rumania and Greece will then be avail- 
able for a fraction of the larger amount, it is expected that the remaining 
sum wil] be secured by a domestic loan taken by Canadians. 

Obviously, if speculation occurs in Canadian exchange, our dollar may 
rise to unwarranted heights, for some persons talk of a possible premium 
of 5 and even 10% in October, although the ordinary swing of the pendulum 
should not carry our currency above even a temporary 3% beyond par. 








Ontario Wants Gold Refined at Ottawa—Claims 
Practice Sending Metal to the U. S. Becoming 
Too Expensive with Rise in Canadian 
Exchange. 


On Aug. 8 the “‘Wall Street Journal” reported the following 
advices from Toronto: 

Ontario Mining Association, on behalf of Ontario gold producers, is taking 
up with the government question of refining gold in Ottawa. G.C. Bate- 
man, secretary, is already in touch with Finance Minister Robb and Minister 
of Mines Stewart at Ottawa and the producers are backed by Toronto and 
other trade boards. 

Refining of Ontario gold at Philadelphia may entail a loss up to $250.000 
on this year’s output should premium on Canadian dollars improve to 4%. 
During the war Ottawa placed an embargo on gold exports and refined raw 
gold in Ottawa, paying, after heavy pressure, in New York funds for gold 
refined. Some time ago mint refused to continue refining and permitted the 
mines to export gold to United States under license. 

Refining charges at Philadelphia alone amount to $85.000 per annum, 
and this, together with United States proportion of express charges and 
present premium on Canadian dollars, is lost to Canada Mr. Bateman 
\ points out that government is urging everybody to utilize Canadian ma- 
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chinery to the greatest possible extent, but at the same time is refusing to 
handle Canadian gold, despite fact that Ottawa mint, which was greatly 
enlarged during the war and is a branch of the Royal Mint, has equipment 
equal to that of any other mint in the world. 





Lifts Ban on Guitind Wiens Minister Caillaux 
Provides for Return of Funds Sent Out of 
France. 

A cablegram from Paris Aug. 13 to the New York ‘‘Times”’ 

copyright) announces that under the Fiscal and Penal 

Amnesty bill signed by Finance Minister Cailluax on that 
day, all French capital illegally exported from the country 
may be repatriated before Jan. 1 1926 without subjecting 
the owners to the punitive measures which the law has here- 
tofore prescribed. The cablegram says: 

The bill providing for repatriation of shares and funds deposited abroad 
contrary to statute was passed by the Chamber on July 13 last. In attach- 
ing his signature to it to-day, Minister Cailluax merely took another 
step which he deemed in order to win cofidence an support 
for his whole program of financial stabilization. 

Furthermore, to eliminate any other 
now lingering abroad, M. Caillaux by decree has suspended the law of 
1918 which rigidly restricts importation of funds of any character. Im- 
portation of capital now free and unrestricted. As 
for exportation of capital, existing restrictions continue in force. 


necessary 


obstacle to the return of capita) 


becomes absolutely 
however, 





Morgans May Assist Siemens Sendisete —Not Actively 
Financing new Organization, but Are Believed 
to be Closely Associated. 

With reference to the reported formation of a new diamond 
syndicate to replace De Beers South African Syndicate, 
mention of which was made in these columns last week 
(page 666) we quote from the “Wall Street Journal’ of 
Aug. 13 the following from its London bureau: 

J. P. Morgan & Co. 


may be invited later to finance the new diamond 


syndicate, Dow, Jones & Co. learns from members of the syndicate. But 
Morgan & Co. have no share at present. Morgan, Grenfells & Co.'s 
participation consists purely in interest in Anglo-American Co. Morgan 


Grenfells & Co., however, financed extensively the late insurgent syndicate, 
and may later supply part of the funds needed to finance the new syndicate 

J. P. Morgan & Co., though not actively financing the new syndicate, 
are belived to be closely associated. Growing ascendency of American 
capital in this enterprise is indicated, where formerly Rothschilds, through 
De Beers, were supreme. 

De Beers and Jaegerfontein do not share in management of the new 
syndicate, although they have favorable contracts to sell the syndicate 
total diamond output at price fluctuating with market price. Breitmeier, 
Rosenthal and Central Mining are also excluded, although the new syndi- 
cate will get all diamonds, and have disposal of 90% of the world's output. 

Anglo-American, Dunkelsbuhler, Barnata and Johannesburg Consoli- 
dated control the new syndicate. Its position with the South African 
Government is strong because it has a five years’ contract to buy the 
Government's diamonds. Although the Government has not given assent 
to the new syndicate, no difficulties are anticipated, because producers 
have agreed on this common selling organ 

New syndicate states that diamonds will not retail any cheaper and 
not much dearer. 

Syndicate sees no diffucilties ahead since Russian stores have been 
liquidated and conflicts settled. Markets have taken the new syndicate 





favorably, as evidenced by recent £1] rise in De Beers and about 10s. in 
Dunkelbuhlers 
Expenditures of France for Reconstruction— Robert 


Masson of Credit Lyonnais Says Work Wil! Be 
Completed in Five Years if Dawes Payments 
Can Be Set Aside for Purpose. 

The French war losses, the 
reparations payments were 
French banker and virtual 
Paris, before the Institute 


work of reconstruction and 
discussed by Robert Masson. 
head of the Credit Lyonnais, 
of Politics, at Williamstown, 


Mass., on Aug. 3. M. Masson stated that about 90% of the 
reconstruction has been completed, but that about $1,000.,- 


000,000 is needed to complete the work. In pointing out that 
“if we do not have to turn over to our friends the whole of 
the moneys we get out of it [the Dawes plan] we can” he 
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It is no use dis sguising the fact that the great majority of Frenchmen be- 
lieved in the assurances of Allied statesmen and in the articles of the 
peace treaty, according to which Germany was to pay us the sum total of 
our damages. It seemed natural. It was according to precedent. After 
the War of 1870, France paid her devastations, the costs of the German 
army occupation and an indemnity to the victor who had suffered no 
damage. 

How were 


< 


these huge amounts to be financed? Unless we got them from 


taxes, and I do not see how this could be done any more than you could 
have financed the war entirely out of taxes. There were only two ways 
open to us, borrowing abroad or borrowing at home. What would you have 
thought or said of us if we had borrowed abroad? Would you have consid- 
ered that a proper thing to do? 

I believe I can visualize the articles that would have been written about 
that, pointing out how dangerous it is to incur too large liabilities in for- 
eign currency and how imprudent it would be to assume a new indebtedness 

broad w no provision was being made for the old one; and the criticism 

would have been perfectly justified. So we decided to borrow at home, 
ind we have not escaped criticism for the matter of that. I think you 
will agree that whatever course we chose to adopt we were bound to be 
severely criticized. 

Roughly speaking, 90% of the work of reconstruction is done as regards 
factories, agricuitural soil, transportation, etc. Only as regards homesteads 
is the result less satisfactory. There are still 140,000 homes to be rebuilt. 
The total, up to now, of our expenditures on reparations, pensions and com- 


pensations, at the successive rates of exchange, can be put at $9,500,000,000. 
About one more billion dollars would be needed to close the chapter of ma- 
erial reconstruct As you will understand by our present situation, the 


immediate prospects of being able to raise that amount, are not very great, 
ind more time will be needed for that finishing touch than was anticipated. 

Shall we stop reconstruction? Shall we pursue it to the end? It is a 
cruel dilemma. If we stop it, there will be a regrettable inequality between 
those who have been afforded the means to rebuild and those who will be 


eft in the lurch. About 140,000 houses are still in ruins. They have been 
in ruins for seven years. Must they remain thus for another long spell of 
years? Anglo-Saxons are not the people to whom I need explain what it 
means to be without a home. We do not have the name for “home” in 
France, but we do love the thing. If we continue to rebuild, we must get 
the money from taxes or from loans. Taxes are being raised once more, 


Internal loans are 
Should we borrow abroad? 


but they could not be made to cover such a large amount. 
still less advisable, in the present circumstances, 


I think I have already mentioned that contingency and given you the rea- 
sons why we hesitate to increase our foreign indebtedness. 
Is there, then, no hope? Perhaps there is, all the same. It is in the 


Dawes plan. 





French Wealth in Foreign and Domestic Securities. 
With reference to the French wealth in domestic and foreign 
securities, the Banque Nationale Francaise du Commerce 
Exterieur in its monthly review foe June supplies the fol- 
lowing information: 

The French wealth in domestic and foreign securities was estimated in 
1906 at about 100 billions of francs of which about 30 billions were in 
foreign securities. A new estimate of this wealth has just been made by 
M. Olphe-Gaillard and was published in a recent number of the ‘‘In- 
formation.” 

According to this author the total value of French and foreign securities 
quoted on the French stock exchanges reached on Jan. 1 last 420 billions 
of francs, which are divided as follows: 


1. French State Securities. 
In 1.000 rancs. 
BP i on vag ccscecs cece scintcsccnccdstsnenonsscasanbe 27 402 
Pit PE cevceccccasescassiossenustecessenaeeaes 1.088 444 
Bee PED. on ddcectececvechstsdusnenbdnsaeeanseen 12.018 
ne oe es ee 11.924.492 
SE 6 vac cecknnbetesnnesnsetaccebsundgdeguteenhetne 16.907 
4% 1918... en cnenceneccconnncrsccescecscccncsecconsece 10.974.838 
ee WG encase = dedagtethaske tinacdeadwakinn 7.943.608 
6% 1920_-- itigubebhehedsavecdntseue 19. ane: 218 
State railway shares. __-___- ee 73.500 


66.970.427 
7.944.122 
15 369.515 
5.059.422 
56.408.000 
84.781.059 


Total of the long-term debt. 








Treasury bonds, 1922....-.-.-.. 4 
Treasury bonds, 1923-.......-.-.- 
National de fense bonds . 

National defense bonds, floating debt 


a Or es Gs GE na dcddatonndehnckaswnnwsabe 


Total of State securities _ - - 151 751 489 


yi | 


a. 


Divers Fr rench Securities. 


Securities guaranteed by the State, Department loans, » ey and 
colonial loans ‘ s 


Banks. 


Snuceusneds eee 28.459 .567 


kumi-anilaced ass 17 469.865 
Railways - 26.377 O89 
Industrial and diverse securities LnGak kbd @ Gunedaadtiee 70.366 .592 


Total of the diverse French securities - 294. 4: 24. 599 
To this total should be added the sec urities of certain Department stock 
exchanges which the absence of sufficient indications on the quoted lists 
does not allow noting in the above table and whose comparison with the 


said, “divert part of the proceeds into the reconstruction | estimated securities allows us to put the sum at about 4 billions francs. 
fund.” He added: The total of French securities thus comes to 298.424.599.000 francs. 
: : 3. Foreign Securities. 

Here you see the first tance of the intimate connection of the differ- | state securities 5 RIC ie SER 7 &5.214.189 
ent financial problems between themselves, even though they are undoubt BEECGRE® GHORSTINOS soo ncccceseceseseseends chee chessnesnaee 36.669 .375 
edlv distinct - . sas . . 

ay Sem wi 0h fchn' us te | i ai , erection? it esuld be @ Total of French and foreign securities. ---...............--- 420.308 .163 

OV 2 sf Vili U ne US nisl yur re mn uct nf? my ye done ‘ a al 

about five years if the entire Dawes payments accruing to France could This total includes, it is true, not only securities possessed by French 

be set aside for that purpose. If not, the delay may be appreciably longer citizens but also securities possessed by foreigners. However, it is certain 
f ; . i that an important amount of French securities is the property of foreign 

With reference to the Dawes plan, M. Masson said: capitalists. Nevertheless, French citizens possess French or foreign 

That plan has been remarkably well received everywhere, a fact that securities not admitted on the quotation lists. 
speaks highly in its favor It is a ur child. We are sure you are in sym- The author believes that the sum of French securities in the hands of 
pathy with it ind that we will not witness in this cor ‘unction as in “the foreigners may be considered as 34 billions. On the other hand, he places 
cas@® of the covenant of the protocol a fresh case of cruelty to children at 18.476 millions the sum of the securities belonging to French citizens 
We foster the hope that you will assist in seeing it carried out. You have | #4 not allowed on the list. As for foreign securities the revenue according 
a certain moral resp maibility in this respect. to the yield of the tax placed upon them would be about 2.700 millions, 


M. Masson said that “the damages we sustained in the 
war have been estimated as follows: Pensions and compen 
sations, 77,000,000,000 francs; 


000,000 francs; total equivalent to from $14,000,000,000 t 


$27,000,000,000. To this should be added the interest on the 


material damages, 141,000.- 


which would correspond to a capital value of 73.810 millions of francs. 
From this sum must be deducted the securities possessed by foreigners 
but also added the foreign securities possessed by French citizens and 
not allowed on the list. The author thus arrives at a total of 75.755 
millions of foreign securities possessed by French citizens. The personal 
wealth of France would therefore be fixed as follows: 
1. French Securities. 
The total of French securities calculated according to the rates on the 


J 





In part he also said. 


reconstruction loans.” 





stock exchange on the end of December 1924 reaches 298 .424.599.000 francs: 
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State securities 
Diverse securities quoted ° 
The securities of the Departmental! stock exchanges 


awiowine 151.751 .486 
-142.673.113 
js - 4.000.000 


To this total we must add 
The securities not allowed on the list 


f 18.476.000 
But in deducting the part owned by foreigners 


34.000 .000 
Remaining total of French securities 282.900 .599 


2. Foreign Securities. 

In 1,000 francs 
= 65 .214.187 
36.669 .375 


State securities 

Diverse securities...__...______...... : cee , 

We have seen that the total of the securities included in the 
preceding sum and which are subject to income tax on 
personal property reaches 

In which case must be deducted the part possessed by foreigners 


73.810.000 
5.535.000 


275.000 


7.500 000 


Difference 68. 
To this figure must be added the securities owned by French 
citizens abroad 


Total of foreign securities 75.775.000 
General! total nate 358 675.599 

This total] capital of nearly 359 billions represents the value of persona! 
property wealth in France on Jan.11925. Itis a calculation based entirely 
on the quoted rates of this day and is therefore subject to revision in as 
far as the quotations rise or fall 

The income from this capital is valued by the same author at 20.255 
millions by taking into account the average rate on income from all the 
securities quoted on the stock exchange which was in 1924 5.5% instead 
of 5.14 in 1923 

It should be noted that all these calculations contain numerous elements 
of uncertainty and evidently only a very large approximation should be 
attributed to them. However, they offer a very interesting indication 
concerning an element of our country's wealth 





Finance Minister Caillaux to Propose ‘‘Gentleman’s 
Offer’’ for Settlement of War Debt to United 


States. 

Indicating his desire to go to Washington to present what 
he called a “‘gentleman’s offer’’ for the settlement of the war 
debt of France to the United States, Finance Minister Cail- 
laux on August 10 told American correspondents that he 
“certainly would go if it was a question merely of crossing the 
channel, but the Atlantic is a different proposition and I do 
not know whether I can leave the Ministry of Finance long 
enough to make the trip to America.”’ 

The Associated Press accounts from 
added: 

The Finance Minister explained his gentlemen's offer as follows: “I am 
going to tell both the British and the Americans just what France can pay 
and that France will pay it. but that it is impossible for me to undertake 
payments likely to turn out to be beyond the capacity of the country 

Reviewing the different phases of his financial program M. Caillaux 
explained that the measures already adopted and those in view constituted 
the first step, but a very prudent step toward the eventual return of 
France to the gold basis. 

“It is necessary to move prudently in this matter"’ he said. 
“Countries that were plunged by the war into a tangled financial situation 
cannot safely undertake to return abruptly to perfect financial equilibrium, 

“The French budget for 1925 only partially accomplishes the end in view. 
It was balanced as far as State expenditures were concerned. There 
remains to be provided in the 1926 budget a sinking fund for debts, then, 
providing we shall have succeeded in eliminating the floating debt from our 
financial difficulties, the way will open more clearly to final financial 
equilibrium and eventual return to the gold basis." 

M. Caillaux said he intended to go to Il ondon soon to confer with Winston 
Churchill, Chancellor of the Exchequer. regarding the French debt to Great 
Britain, but that the date was not fixed He said the French Commission 
to go to Washington to meet the American Debt Funding Commission still 
remained unselected 


aris in reporting this 


most 


but that its members probably would be chosen soon 

The Finance Minister states the gold coupon consolidation was going 
well and that he had little apprehension regarding the heavy short term 
obligations maturing in September 

The expenses incurred for military operations in Morocco M. Caillaux 
estimated at 200,000,000 francs, though all of this sum has not yet been 
spent. He placed the total cost of the operations in the neighborhood of 
250.000 000 frances if the campaign is terminated soon. 


In a copyright cablegram on Aug. 3 from Paris regarding 
the plans of Finance Minister Caillaux to visit the United 
States relative to the debt funding issue, the New York 
“'Times’’ said: 

Finance Minister Joseph Caillaux will not go to America to take part in 
the debt funding negotiations if his part therein is to be that he must sign 
on the dotted line. He is anxious to go and negotiate. He believes he has 
several good arguments to advance and several good propositions to make 
But if the attitude of Washington is that there is nothing to negotiate but 


only terms to be accepted then it is probable M. Caillaux will find that 
more important matters are keeping him. 





Premier Painleve of France Says Settlement of Inter- 
Allied Indebtedness Is Imposed on “Singularly 
Thankless Conditions.” 


At Autun, France, on Aug. 3, Premier Painleve declared 
that the question of the Inter-Allied debts must be settled 
before France can enjoy full liberty in her foreign policy. 
The Associated Press advices report him as saying: 

The debts between the Allies would have been easy to settle during the 
last months of the war but now the question is imposed upon us in pressing 
and urgent fashion and on singularily thankless conditions. He appealed to 
public opinion to sustain the Government during ‘‘the delicate negotiations” 
in prospect. 

It would be a crime to fight in Morocco an hour longer than is necessary, 
the Premier said, adding: *‘The dilemma, however, is inexorable. We must 
defend Morocco or abandon all Northern Africa and under disastrous 
conditions. That would be the end of our colonial empire and the end of 
our economic independence, which is impossible without colonies. It would 
end the prestige and influence of France throughout the world.” 





Revolutionary Debt to France Settled in Full Before 
1796, According to Article by H. W. Cannon of 
Chase National Bank, Based on Book of 
Albert Gallatin. 

Henry White Cannon, formerly Chairman of the Board 
of the Chase National Bank of New York, recently made 
to the of the in- 
debtedness of France which has not vet found publication 
in this His article, which appeared in the 
July number of the monthly magazine of the Chase National 
Bank, was made publie on July 12 and in presenting it the 
bank said that our revolutionary debt to France had been 
settled in full prior to 1796 is a fact made clear by two 
remarkable tables, showing the debit and credit relations 
of the United States Government with the French Govern- 
ment, and published in 1796. The tables referred to appear 
in a book by Albert Gallatin, Secretary of the Treasury 
1801-1514, entitled ““A Sketch of the Finances of the United 
States,’ which is in Mr. Cannon’s library. In what he has 
under the head “The Debt of the United States to 
France and the Debt of France to the United States,” Mr. 
Cannon 


an interesting contribution discussions 


newspaper. 


to SH\ 


writes as follows: 


In discussing the debt of France to this country it has frequently been 
stuted that our debt to France for advances made during the Revolutionary 


War was never paid. This is a popular error. Our debt to France was paid 
in full with interest, without any reduction or depreciation 
The United States borrowed money from France from the year 1777 to 


1784, and on the 31st of Dec. 1789 owed France, with accumulated interest, 
&7 895,300 33. Payments were made on account of principal and interest of 
this debt by our Government, during the years from 1790 to 1795, amount- 
ing in the aggregate to $7,151,896 53. On Jan. 1 1796 certificates of debt 
were issued to France, payable in this country, for $2,024,900 to close the 
account of funded debt. These certificates drew interest at 544 and 44%, 
with interest, making a total payment to France of 
$9,176,796 53 Of this sum $7,895,300 33 was for principal of debt, and 


$1.28] 


were paid in full 


ana I 


196 20 was for interest, not including interest on the certificates, 


which also was paid 

Certain other unfunded debts to France was paid in specie, including one 
of $136,877 84 paid in 1792. 

The debt of the United States to foreign officers at one time more than 
$200,000, was also paid in installments In 1792, a payment of $42,000 
principal, and $10,354 79 as interest was paid in France on this account; 
and the Treasury accounts also show a payment in 1792 to General Lafayette 
of $4,000 “‘on account.’ 

The money paid France was borrowed from Holland, and a large commis- 
sion was paid to obtain the loans. Other loans were made to this country 
by Holland from time to time, and that country became our largest creditor. 

While necessity compelled this country to redeem its depreciated paper 
money and temporary domestic War Gebts at a very small percentage of 
their face some as low as one dollar to one hundred, we met all our 
exterior loans at par and interest without reduction or depreciation. 

As France is soon to begin negotiations to refund its debt to us, may we 
not, without reflecting on that country, compare the conditions in 1790 
when we began to pay our debt to her, with those of the present time. 

The population of this country in 1791 was by census 3,231,000 [free 
persons and 697,000 slaves The population of France was from 26,000,000 
to 28 .000.000 whole, had very 
little foreign commerce, a comparatively small area under cultivation, and 
We were poor, heavily taxed, and compelled 
a small army to police our frontiers against hostile Indians. 

and international unsettled, and the course 
the Minister from France, to say the least, was not helpful. 
While France too had political disturbances, it was a settled country, rich 
with many successful manufactures, its 


value 


Our country was newly organized as a 
practically no manufactures. 
to maintain 
litical 
pursued hy 


our pr situation was 


in agriculture and raw materials, 


population rich and successful. 


It is hardly necessary to describe our present material and political 
condition We are rich and prosperous, with more than one hundred 
millions of free people France has a Continental population of some 
forty millions, and a colonial population of about sixty millions. 

While it is pract cally impossible to tabulate the wealth of any nation, 
it can perhaps be stated that France has about one-fifth of the wealth of 
this count 

Under these circumstances it would appear that France could without 


risk fund her debt to us, with long time oblications, at a low rate of interest. 
funding would difficult for France at this 
time than were our payments to her from 1789 to 1795. 

In discussing the reluctance of France to fund its debt to us, after consider- 
ing the reasons for its cancellation or reduction already advanced and made 
public by the press, it may be of interest to consider, in connection with 
the delay in funding, certain fundamental differences between our point of 
view of national debts, and that of France, and also differences between 
our ordinary financial methods and hers. These differences very likely 
have some bearing on the delay in negotiations with us. 

From the very beginning of our Government we have had a passion 
for paying debts. In the year we completed payments to France, Congress 
defeated an appropriation to finish three frigates, in order to use the money 
to pay our debts. These three ships were the Constitution, the Constella- 
tion and the United States that, when finished later, were so effective in 
the war with England that our people were inclined to give them credit for 
winning the war. Very likely our worship of the ‘‘Sinking Fund,"’ with ite 
heavy attendant taxes, has been at times in our history aidan nd§e 
drawback to our prosperity. To pay debts too quickly by too heav xa- 
tion is not always safe or wise. In 1796, more than two-thirds of the yearly 
expenditure of the United States was necessary to pay the annuity and 
interest on its debt. ~ 

In France and also in the other principal trading nations a very different 
idea prevailed. Gallatin in 1796 made the statement that, ‘‘Great Britain 
and France either unable or unwilling to draw from their subjects a revenue 
equal to the prodigious waste of money which attends modern wars, have 
uniformly supplied by loans the greatest part of that expense, and raised 
taxes only to the amount of the interest on those loans. Such a system, 
managed with ability, and supported by prosperity, may last for a long 
period of time*."’ 


Certainly such not be more 





* A Sketch of the Finances of the United States, New York, 1796, 
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These methods of financing are still in force to a considerable degree, 
is also borrowing on fixed dates. 


as 
It is claimed by some economists that the 
perpetual debts of a nation, ‘‘are debts owed by the right hand to the left 
hand,"’ and are useful as a protection of the savings of the people, and that 
it is better economy to tax only for the interest, than for both principal and 
interest. While this is disputed and quite contrary to our ideas, many of 
the people of France evidently indorse these methods, as they themselves 
are the principal creditors of the nation, and have strong objection to any 
external loan or obligation with fixed maturity. This feeling no doubt has 
had its effect on the authorities. It is perhaps fortunate that this country 
with its material wealth has been able so far to meet the heavy taxation 
necessary to carry out our ideas of paying debts rapidly. If, however, our 
enormous annual issue of state and local bonds continues we may find our- 


selves in the same category as other nations and only be able to pay]the 
interest on our debts. 

In addition to our different point of view in respect to paying debts we 
have other financial methods quite unlike those in France, that no doubt 
have also had some effect on the minds of her people in undertaking the 
burden of indebtedness to us. If a part of this indebtedness could be 
funded into bonds payable at the pleasure of the borrower, without a fi. ed 
date of maturity, at a low rate of interest, possibly the negotiations about to 
begin would be more easily completed, and our debtor be more likely,{to 
make prompt payment in the future. 


The following tables from Mr. 
corporated in the article: 


Gallatin’s book are in- 








STATEMENT OF THE DEBT DUE 


TO FRANCE AND OF ITS EXTINCTION. 























. 
The United States Dr. to France. Livres. Livres. Dols Cis. 
To debt due on the 3lst of Dec. 1789. riz 
Loan of 18,000,000 livres bearing an interest of 5 per cent from the 3d Sept. 1783, payable 
in 12 equa! annual payments, the first of which became due on me 3d Se pi" 1757 18,000,000 
Loan of 6.000.000 livres bearing an interest of 5 per cent from the Ist of January 1784, 
payable in 6 equal annual payments, the first of which becomes due on the Ist Jan. 
1797 6,000,000 
Loan of 10,000,000 livres bearing an interest of 4 per cent from the 5th of Nov. 1781, pay 
able in ten equal annual payments, the first of which became due on the Ist of Nov. 
787 10,000,000 
Balance of an account for supplies furnished 134,065 7 6 
; ——_——34,134,065 7 6 
Debt due to the Farmers General of France upon a contract made the 3d of June 1777 1,000,000 0 O 
Deduct, riz 
Remittance by the late Government , 153.229 5 7 
Supplies furnished during the late war to the Marine of France 
under the agency of John Walker, Consu! General $48,471 14 & 
- 601,701 O 
- 398.298 19 9 
Total principal . Se ee :wédace _ 34,532,364 7: @ 
Interest which fell due before the year 1790 on the above “livres 34, 
134.065 7 6 .10,.441,895 8& 7 
Deduct remittances by the late Government 1,600,000 0 0 
- $8,841,895 8 7 
Interest which fell due before the year 1790 on the above 398,298 19 9 126.017 7 6 
Arrears of interest 8.967.912 16 1 
es Ge es Gee ee OF Ce: Bree ewca nb ae hone sc ended bed enstitbtbeupe een evens sou6b i wesu acu medneweceheeee 43,500,277 3 4 
at 18 1! 54100 cts. }7,895,300 30° 
To interest which fell due on the above principal sum of 34,134,065 7 6 after the year 1789, viz.: 
During the year 1790, 1,606,703 5 4 
791, 1,622,291 13 4 
1792, 1,284,361 2 2 
1793 912,486 2 2 
1794, 795,000 0 O 
1795 760,083 6 7 
-——- 6,980,925 9 7 
To interest on the above principal sum of 398,298 19 9 from the Ist of Jan. 1790 to the Ist of Jan. 1794 79.659 16 9 
To interest which fell due after the year 1789. _.___..............-..... 7.060.585 5 7 
——_-—————_| 1,281 ,496 20 
Livres 50,560,862 8 11|——-—-——— 
Dollars. | 9.176.796 53 
THE UNITED STATES IN ACCOUNT WITH FRANCE, CR. 
By payme ents in bu rope, viz Livres. Dols, Cts. 
1790-1791. Bills of exchange remitted to France from Amsterdam, -- ~~ - 6,463,793 8 
i7ea,. 20. from Ameteraam Oud ABGWOP.... ~~. <<a cecsacccecdntas 3,616,625 13 
CGuilders 10,080,419 1 produced 24,193,005 14 
Which 10,080,419.1 guilders, at 40 cents, are_____-.-.2 eee dols. 4,032,167 62 
sy profits and losses on the above remittances, viz. 
The above livres 24,193,005 14 4 at 1815 100 ce nts, are dols. 4,391,030 53 
And cost, as per above, only ‘ 4,052,167 62 
Difference gained 358,862 OL 
By payments in America, viz 
1791 By the Department of War for arms, ammunition, &c., delivered dols &.962 00 
1792 By the Treasury of the United States nas dols. 135,265 83 
1793 Bs ditto Ree oe 1.337 881 32 
1794 B ditto eaite ue 524,992 &1 
1795 B ditto a ; 154.766 04 
. - 2.751.904 00 
. 2,760,866 00 
Which dollars 2.760.866. at 18 15-100 cents. are... 7 le . 15,211,382 Is 0 
By certificates of funded domestic debt issued in favor of Jas. Swan. Agent of the French Government, viz 
1795 By stock bearing interest at 5‘) per cent from Ist Jan. 1796 rs dols 1,848,900 O00 
By stock bearing interest at 4/4. per cent from lst January 1796... .- 176,000 00 
a — 2,024,900 00 
Which dollars 2.024.900 at 18 15-100 cents, are......2 22 eens 11,156,473 16 7 
Livres 50,560,862 8 11] ——-—-—— 
9,176,796 53 
Along h Nr. Cannon's article a summary of his career Albert Gallatin, for twelve years Secretary of the Treasury under Presi- 
fe furnished as follows dents Jefferson and Madison, was a master of finance and a notable successor 
torn in Delhi, N. Y.. Sept 27 1850, Henry White Cannon began his = Appaander en bhaser ong - — * ree reeen wan Bite 
: : > ; change. Gallatin, like Hamilton, was not born in America He was 
banking career there, while hardly more than a boy, as clerk and teller in 


the First National Bank of Delhi Before he was twenty-one he migrated 
to Minnesota where he bore an active part in the upbuilding of that section 
of the country In 1871 he organized the Lumberman's National Bank, 
Stillwater, Minn . and remained its active head until he was called to Wash- 
ington in 1884 to become Comptroller of the Currency On his retirement 
from that office in 1886 he came to New York and in the autumn of the 
same year became President of the Chase National Bank During his 
presidency, 1886-1904, the deposits of the bank increased approximately 
1,000% . from around four and a half million to around fifty million dollars. 
In 1904 he retired from the presidency to become Chairman of the Board 
of Directors, of which he is still a member. though he resigned as Chairman 
in 1911. He has been Chairman of the Clearing House Committee of the 
New York Clearing House Association, and Aqueduct Commissioner of 
New York. In 1892 he represented the United States Government as a 
delegate in the International Monetary Conference at Brussels. He has 
been director in many corporations including the Hill and Harriman 
railroad systems 

The International Monetary Conference at Brussels, 
concerned with the problems of bimetallism and the 
international] bimetallism. One of its results was to give powerful support 
to the repeal of the Silver Purchase legislation in 1893. As Comptroller 
of the Currency Mr. Cannon played a leading role in the financial affairs of 
the Government and in the control of the national banking system, especially 
during the crisis of 1884 His distinguished services as former President 
of the Chase National Bank and as a leader in the New York Clearing 
House are, of course, well known, while many employees in the bank 
remember gratefully his engaging personality, his fairness, and his forward- 
looking policies. Mr. Cannon was particularly helpful to the country in 
the panics of 1884, 1893, 1901 and 1907. 


Regarding Mr. Gallatin’s life the following synopsis is 
given: 


referred to, was 
efforts to establish 





just twenty-one when he came to the United States in 1780, having declined 
service in the Hessian Army because he was unwilling ‘‘to serve a tyrant.’’ 
He was Swiss by birth of a noble Calvinist family After teaching French 
at Harvard and later pioneering in the backwoods of Pennsylvania and 
Virginia, he became active in the Anti-Federalist or Jeffersonian Party 
serving in the Pennsylvania Constitutional Convention and the Pennsyl- 
vania Assembly. Later, in the United States Congress, first as Senator 
from Pennsylvania and later as Representative, he was bitterly opposed by 


the Federalist Party then in power. He kept his temper and moderate 
speech and his mastery of financial problems made him extraordinarily 
effective in party contests. When Jefferson came to the Presidency in 


1801 Gallatin was made Secretary of the Treasury and continued to adminis- 
ter the financial! affairs of the nation with great skill under Madison, Jeffer- 
son's successor After taking part in the negotiations with Great Britain 
at the close of the War of 1812, Gallatin became Minister to France in 
1816, remaining in that post for seven years In 1826 and 1827 he was 
Minister to England, retiring from public life upon his return from London. 
From 1832 to 1839 he was President of the National Bank (afterward 
the Gallatin Bank) of New York. He diedin 1849 at Astoria, Long Island. 
—————S 

Increase in Hungarian Revenues Pledged for Loan. 

The latest report made by Hon. Jeremiah Smith, Jr., 
Commissioner-General of the League of Nations for Hungary, 
a copy of which was received Aug. 11 by Speyer & Co., 
shows an actual surplus of revenues over expenditures for 
Hungary during the fiscal year ended June 30 1925. For the 
fiscal year ending June 30 1926, the Hungarian Government 
estimates gross revenues will amount to $122,998,000 and 
gross expenditures to $117,427,000, leaving a surplus of 














790 
$5,571,000. The earlier forecasts of the experts of the 
League of Nations did not anticipate a surplus for some time 
tocome. Another evidence of Hungary’s recovery was shown 
in this report by the that proceeds from the 
revenues pledged for the ~ Reconstruction Loan in the 
fiscal year ended last June 30 were about $46,500,000, or 
about the amount required for the 
interest and sinking fund requirements of the Loan. 
recapitulation of Hungary’s la 


General] 


statement 


ise 


seven time annual 


Smith told of the following accomplishments: 


tepayment by Hungary to the Bank of England of 4,000,000 pounds 
Sterling, or $20,000,000 for earlier lvances An increase in Hungary's 
‘urrency cover to the high point of 59 and substantial gain in savings 


deposits throughout the country. 

For the first 5 months of 1925 Hungary reported gains in 
f months of 1924. 
Imports are now on a lower level than they have been since 
the closing months of last year; exports, on the other hand, 
liave increased considerably January. Hungarian 
crops, he said, are expected to be considerably larger than 
Jast year’s 


both imports and exports over the first 


since 





Austria to Abandon Fixed Dollar Exchange. 

Under date of Aug. 7 the following Associated Press ad- 
vices were reported from Vienna: 

In view of the large accumulation of standard currencies in Austria, the 
president of the Austrian National Bank to-day announced the early 
abandonment of the fixed dollar exchange in trade in Austrian kronen. 

This action is regarded as the most satisfactory sign of Austria's financial 
recovery, as it is believed it was the permanent fixing of the dollar value at 
a certain level that saved Austrian currency 








Russian Soviet Union Creates Fund of $39,690,000 to 
Combat Drought in Arid Regions. 

The Central Executive Committee of the Soviet Union 
has voted to create a special fund of $39,600,000 for fighting 
droughts in the arid regions, to be distributed through the 
federal budgets of the next three years, according to a bulletin 
received by the Russian Information Bureau in Washington, 
which says: 

The fund will be employed in the form of long term credits to finance 
better forms of tillage, general farm improvements, technical measures to 
improve the soil, the acquisition and improvement of farming equipment 
and the promotion of local plants to facilitate the distribution of farm 
products and live stock. The loans will be distributed through the agri- 
cultural associations and the rural Soviets. 

In addition $1,000,000 will be appropriated jointly by the Governments 
of Soviet Russia proper and of the Ukraine for the employment of technolo- 


wists and for experimental work in conjunction with the measures for 
combatting droughts. 











Soviet Textile Group Offers Britons $20,000,000 Order 

The following copyright advices from London, Aug. 11 
are from the New York “Herald Tribune’: 

Representatives of the Soviet Textile Syndicate left here to-night for 
dA ancashire to place orders for between $20,000,000 and $25,000,000 worth 
of textile machinery, provided reasonable terms and credits can be arranged. 
British firms will have to compete with favorable offers made by German 
firms, which are keen to secure the order. If the British terms were right 

‘we prefer to have the English machinery, because our workers are ac- 
customed to it,’’ a member of the delegation said to-day. 





Finland and Russia Adopt U. S. Dollar Postal Basis. 

The United States dollar has been adopted as a standard of 
value between two foreign nations for the first time, as far 
as is known here, in a postal money order convention recently 
concluded between Finland and Soviet Russia, says an Asso- 
ciated Press dispatch Aug. 5 to the New York “Journal of 
Commerce,” which adds: 

The convention, postal officials announced today, provides that money 
orders between the two countries shall be expressed in United States dollars 


and settlements be made by means of bills of exchange drawn in dollars on 
New York. 








Redemption of City of Christiania (Norway) 8°, 
External Loan of 1920. 

Kuhn, Loeb & Co. as fiscal agents have issued a notice to 
aolders of City of Christiania, Norway, municipal external 
loan of 1920, 8% Sinking Fund Gold bonds, announcing that 
a block of the issue has been drawn by lot for redemption on 
Oct. 1 next at 110%, of their principal amount. Bonds so 
drawn will be paid on Oct. 1 at the office of Kuhn, Loeb & 
Co., New York, on presentation and surrender of the bonds, 
together with all coupons maturing on and after that date. 
Bonds so drawn for redemption will cease to bear interest 
from Oct. 1 next. 





= 





Dslo to Redeem $5,000,000 Loan of 1920—To Raise 


Conversion Loan at Lower Rate of Interest. 


According to Associated Press cablegrams from Oslo, 
Norway, June 12 the Oslo municipality has published notice 
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of its intention to terminate the $5.000.000 8% loan raised by 
Kohn, Loeb & Co. in New York in 1920, which is redeemable 
Oct. 1 1925 at 110% It is stated that the municipality in- 
tends to raise a conversion loan at a cheaper rate of interest. 





New Japanese Internal Railroad Loan to Be Sold 


Through Post Office Aug. 25-Sept. 10. 





Advice to the Japanese Financial Commission Aug. 8, 
from the Imperial Japanese Government stated: 
It |} heen decide te ir on A t 25th ae | ‘ f an 
| ict I t h p oifices dur i period of 
I or * 
| ‘ S the 2¢ | | } road 
( » ¥ Date I () or 
} lf J 0 Y Y f}.2 
. = 5 , 
New Central Bank of Guatemala. 
(;usnte ] Associated Press advices Aug. 11. stated 
A er of ¢ t ! | for capitalists |} bseribed $2,500,000 
Lo ry n ‘ Central Bank created r ti purpose of 





Philade!phia Mint to Coin $500,000 in Coin for Guate- 
mala to Replace Paper Money. 


Regarding an order for the coining of $500,000 in silver 
money for Guatemala, by the Philadelphia mint, we quote 
the following Philadelphia advices from the New York 


“Commercial” of August 1: 

In accordance with the terms of a recent law providing for the establish 
ment in ila of 
the with gold and silver coins, a large amount of 
Guatemalan dollars or quetzales 
off at the mint here 

Arrangements for 


Gsuater national bank of issue and for the redemption of 


prese rt paper currency 


halves and quarters are now being struck 
thi 


work were made 


is by the Minister here, Senor 
Francisco Sanchez Latour Plans have not yet heen completed for the 
manufacture of the gold and copper coins provided for in the law 


mn of 


This 


established at the ratio of 60 pesos quetzal 


stabilizati Guatemala’s currency ha 
and the preparations for the 
opening of the bank of issue which is expected to occur shortly, are reported 
to be having a very beneficial effect on the financial and economic conditions 
of the country. 

The subscription books have been opened to the Bank of Issue which has 
an authorized capitalization of 10,000,000 quetzales, with stock at 10 and 
100 quetzales per share so that even the poor can subscribe. 

Guatemala has had no “hard money” since 1597 when on account of the 
high price of silver, her silver coins which were 90% pure were shipped 
abroad, most of them going to China where they were used without even 
being reminted. 

The first order which has been given to the Philadelphia mint calls for 
Guatemalan silver dollars valued at $500,000, halves and quarters, although 
the total amount authorized by the law is valued at $2,000,000. The coin 
bears on one side the old seal, showing the quetzal, national bird of Guateo 
mala, standing on a pedestal, with the value of the coin while on the reverse 
side is the new coat of arms of the Republic. The gold coins, of similar 
design, are to be of five, ten and twenty quetzales denominations: and the 
copper pieces are to be one half, one and five pesos. 


the exchange been 


Ving 








Argentina To Pay %25,000,000 Loans with New Bond 
Issue. 

According to Buenos Aires Associated Press advices 
Aug. 11, Minister of Finance Molina has announced that 
the Argentine Government proposes to liquidate two short- 
term loans totaling $25,000,000 which will mature soon. 
Both loans, says the cablegram, were contracted through 
Blair & Co. of New York. One, for $20,000,000, matures 
on Aug. 25; the other, $5,000,000, matures on Sept. 1. 
The New York “Times,’’ commenting on the above, said: 

These Argentine obligations are being liquidated with part of the proceeds 
of a $45,000,000 Argentine bond floated in New Y 
last by J. P. Morgan & Co. and the National City Co When the June 
loan was floated it was announced that the purpose was the retirement 
of the short-term obligations of Argentina and the refunding of the country's 
finances on a long-term The loan handled by the Morgan firm 
and the National City Co. will run for 34 years The proceeds not used 
for the retirement of short-term obligations will be devoted to reduction 
of the nation’s floating debt Until the latest loan the Argentine national 


financing in New York had been handled for several ve Blair & 
Co., Ine 


issue rk on June 1 


basis. 


irs by 





Influx of Goods in Payment of European Debts to 
Bring Rise in Prices Here, 
Dr. Edwin F. Gay. 

Stating in an address at Williamstown, Mass., on Aug. 8 
that “the influx of goods in payment of European debts will 
be accompanied by a period of high prices here,’’ Dr. Edwin 
F. Gay declared that “imported goods will be relatively 
cheaper than they are now, but domestic goods{will be 
higher. These predictions,’’ he said, “are based on the 
experience of Germany after the Franco-Prussian § War. 
The price movements,’ he added, ‘‘will be accompanied 
by a change in our trade balance from favorable to unfavor- 
able. There is a great sensitiveness in trade balances 
payments from abroad.’’ Dr. Gay, who is Professor 
Economie History at Harvard University, spoke thus 
the round-table discussion of ‘“‘The Economie Recovery 


According to 
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in 
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Europe” at the Institute of Politics; the New, York ‘“‘Times’”’ 
in its report as to what he had to say states: 

The economist based his predictions on studies of Canadian trade from 
1900 to 1912, of German experiences after the Franco-Prussian War and 
of American trade after the Civil War. He pointed out that Canada 
borrowed heavily from abroad from 1900 to 191: 


2. chiefly from England, 
so that England was the paying country and Canada the receiving. 


Prices Higher Than in England. 
Prices were at about the same level in Canada and England in 1900, but 
had risen 20% higher in Canada than in England by 1912, he said. The 


United States, which had been an approximately the same level with both 


countries in 1900, stood in an intermediate position between FE ngland and 
Canada in 1912 He said that economists were familiar with what took 
place, but were ur le as yet to offer proof of how it occurred. 

Professor Gay lso predicted the gradual return of Southeastern Europe 
as an important factor in the European agricultural situation He pointed 
out that Russia had purchas more agricultural machinery in the past 
two years than in the fifteen years before the war. The International 
Harvester Co. was now maintaining 230 instructors in the use of its machin 
ery in Russia, compared with 15 before the war It was said that the in 


crease in the 
power in the war 

The decrease of agricultural 
exports, or both, according to Professor 
Europe's debt payment program, he 

‘There are limiting factors in 
modities in Europe Among 
the increased urbanization, the return to the self-sufficing 
the availability of cheap foodstuffs from foreign lands 

‘The movement of population from agriculture to the which was 
marked in the industrial States of Europe before the war, has been tempo- 
rarily checked; but with the strong impetus to increase the exports of manu- 
factures there little doubt but that the former swing of population 
to the resumed and, if anything, the percentage of urban 
population requiring food imports will become larger 

“Those countries which normally have a surplus of food exports, Russia 
and other countries in Eastern Europe, even when they come back to pre- 
war acreage, will in all likelihood shop a relative diminution in the amount 
of food available for export to other countries of Europe. This will be 
due to the number of small holdings which have become established in 
these regions on the division of large after the war. While the 
small farmer may have a somewhat higher standard of living than the hired 
farm laborer, the small farm tenure tends to reduction in total production, 
and hence of the export surplus. 

‘This is due to several reasons, chief of which are the tendency to diversify 
self-sufficing agriculture, the impracticability of using modern machinery 
and the lack of efficient methods. 

“Unless there are compelling reasons in the 
changes for agricultura] products, there will be 
change its food consumption habits or to change the organization of its 
agriculture. For the immediate future there still remain new lands in 
foreign countries where an increase in production can take place without 
any stimulus of higher prices. 

“There is little doubt but that the steady growth of industrialization 
throughout the world will provide markets to absorb an increasing amount 
of manufactured products. From Europe iron and steel products, textiles 
and various other manufactured products will share in this normal growth. 
There will be a tendency also for European products in some instances to 
displace similar products from other countries.” 
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Sale of $300,000 4'4°; Farm Loan Bonds of Fletcher 
Joint Stock Land Bank. 

The Fletcher Savings & Trust Co. of Indianapolis an- 
nounces under date of Aug. 10 that it has issued and sold 
through its bond department $300,000 444% farm loan bonds 
of the Fletcher Joint Stock Land Bank, at 102%, yielding 
about 4.18%. The bonds are apparently part of an issue of 
$500,000, $100,000 of which was offered in May and referred 
to in these columns May 30 1925, page 2755, and $100,000 on 
June 24; this offering was noted by us July 11, page 148. 
The bonds are dated May 1 1925, become due May 14 1955, 
and are callable May 1 19385, or at any interest date there- 


after at par. The bonds are in denominations of $1,000, $500 
and $100. Interest is payable semi-annually May 1 and 
Nov. 1. 





Offering of $200,000 Farm Loan Bonds of Shenandoah 
Valley Joint Stock Land Bank. 


At 103! 5 and interest to yield a 


bout 4.55% to the optional 
date 


of $200,000 5° 


and 5°) thereafter an issue > farm loan 


bonds of the Shenandoah Valley Joint Stock Land Bank of 
Staunton, Va., was offered on Aug. 7 by Guy Huston es 
Inc., and Jackson & Curtis. The bonds will be dated June 
1 1925 and will become due June 1 1945. They will be 
redes mable it the option of the bank at par and acerued 
interest on June 1 1935 or on any interest date thereafter. 
They will be coupon bonds of $1,000 each, fully registerable 


d semi-annual interest 


Principal ar 
be pay 


Staunton, 


June 1 and Dec. 1) will 
h Valley Joint Stock Land Bank. 
Va., or upons may be mgr at the office of 
Hanover Natl al Ban k, New York City. The Shenandoah 
Valley Bank is one of a group of which the Guy Huston Com- 
fiscal This group includes the Chicago, 
Kansas City, Southern Minnesota, Dallas, Des Moines and 


able at the Shenandoa 


pany is agent. 


New York Banks. The Shenandoah Bank operates under 
Charter No. 56 dated Aug. 15 1922. Hugh B. Sproul 


Erskine 


treasurer. 


president; A. 
5S. Hunter, 


Miller, vice-president, and Charles 
The bank makes loans in Virginia and 








West Virginia, but confines itself primarily to the Shen andoah 
Valley. The following is its balance sheet, as of June 30 1925. 
(After Giving Effect to the Present Bond Issue.) 

Assets— 
Mortgage loans (total Ist mtge. loans on amortized plan on 
farms in Va. and W. Va., valued by Government appraisers 
at $5,7 0 Ae eee see ee ene”. ee, ee $1 ,930,033 86 


Se ee ea eS a ee 200,000 00 
| ee en ee ee aS eee 155 81 
Amortization installments (in process of collections) -- ------- 7,525 15 
Furniture and le ee ee 200 00 
Accrued interest on loans (not due and uncollected) - ~~ ------ 26,796 31 


Accrued interest on bonds 
Cash and due from banks. 
Real estate 


833 34 
17 661 00 
6,704 62 


= ee ee Te Ree $2,189 910 09 
Liabiliti . 
sonds (total bonds issued by this bank and outstanding at 
this time : ..-$1,850,000 00 
Capital stock (par v: vali 1e . paid in capital stock held by stock- 
holders) - 
Reserves and undivided profits (amount carried to reserves and 
amounts accumulated for distribution of earnings) - . 
Reserve for interest (interest due and interest 
bonds) 


250,000 00 


64, 780 85 


accrued on 
22,291 74 
2,837 50 


$66k¢6O 400 ed R REE NEeAERNEesetn $2,189,910 09 











Edward H. Clark, Jr., on “Financing Installment 
Paper,’’ Mainly with Reference to Purchase of 
Automobiles—-The Finance Company. 


The subject of “Financing Installment Paper, Mainly With 
Reference to the Purchase of Automobiles” was discussed by 
Edward H. Clark, Credit Manager of the Mercantile Trust 
Co. of California, at San Francisco, in an article in the July 
number of the “Bankers’ Home Magazine.” In summariz- 
ing his conclusions, Mr. Clark says: 


I believe the time installment method presents a great opportunity for 
people to mortgage too much of their future and too much of their earning 
power if they are not careful. While I have great faith in the avera 
American family and believe that the majority will not allow themselves 
get into difficulty through attempting to acquire too much by the install- 
ment payment method, I believe that we have our part as banks to do in 
helping them confine their acquisitions through the installment payment 
method within reasonable confines and I believe we should earnestly bend 
our attention to it. It is my feeling that the present tendencies are wrong 
and that the situation should be followed closely. We have a duty to per- 
form. 


In part Mr. Clark also expressed his views as follows: 

We all know that credit may be divided into two classes—commerciat 
credit and investment credit. The former is extended for current needs; 
the latter for fixed or capital purposes. The difference between the open 
aecount method of extending credit and the time installment payment method 
is the difference between commercial and investment credit. 

In objecting to some of the lengths which credit extension has gone in this 
country I wis ch to have it understood that my remarks apply to capital 


credit as expressed by the installment payment method, which finds ite 
ultimate object in enabling an individual to acquire goods by that means 
and that my objections in no way are intended to cover any malpractices or 


wrong tendencies in the extension of commercial, or current, credit. 

In the case of the installment payment method the retention of the goods 
sold under a time sales contract is prima facie evidence that the subject of 
the credit is not sufficiently strong to liquidate his purchase in a matter of 
60 or 90 days and the credit begins to take on the complexion of an invest- 
ment loan similar to a bond issue on a plant, which is to be liquidated over 
a comparatively long period of time by the application of a certain amount 
of earnings rather than by current cash receipts. 

Now, we all recognize that for the prosperity of the individual and the 
country as a whole, the individual in the majority of cases must, to a cer- 
tain degree, benefits of a certain amount of long-time financing 
through the investment credit. And we know that to-day the 
individual be make up our ceuntry’s population, as a general 
thing, are more prosperous and more happy than those in practically evegy 

rid. There is no question that, in a large measure, 
necessities and luxuries through the medium of in 
brought this about. 


receive the 
medium of 
ings which 
other country in the w 
the ability to a 
vestment credit has 


jyuil 


As in everything, however, matters can be carried too far and it is the 
tendency toward extending the degree of credit toward the breaking point 


which I am discussing 


The best example of the benefits derived from investment credit by the 
ndividual is the acquisition of a home, The borrowing of money for such 
1 purpose is the most la idable thing possible. To what extent, however, 
should the individual incur debt in order to do this thing and how much of 

money should he have in his investment? 

Based on years of experience, savings banks loan between 50% to 60% 
mm very conservative and skilled appraisals. Mortgage loan companies loan 
irger amounts and usually on less conservative appraisals. In turn they 
charge higher rates of interest as compensation for the greater chance that 
they take and this method of financing begins to take on the complexion of 
in insurance risl 

It has been advertised in recent months, ‘‘Removal of the traditional 
barrier t ne ownership—the down payment no longer is neeessary.” 

The less money that the individual has to pay into the house as a down 
paymer t greater is his burden in paying off the principal and the 
hich i t charges, and if things are made initially too easy, the acqui- 
sition of a home is simply looked on by many as a rental proposition, with 
the possible chance of acquiring the home and the obligation incurred is 
looked on lightly 


On the basis of the no down-payment, 


or of an absurdly small down pay- 
whoever carries the indivikdual—whether it be a finance company, a 
loan company or a builder—in turn must be carried, usually by 

The banks in turn work on their depositors’ money and work 
for their depositors’ protection, in order that they themselves may live. If 
the method is economically unsound and fundamentally wrong in the first 
instance, everyone is affected along the line. 


ment, 
mortgage 


the banks. 
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It can be seer therefore, that ever e 1s f the laudable purchase 
of a home there must be certain general ruls 1id down in connection with 
its financing and cert li f safe ‘ ! This holds good 
varying degr n all other articles purchased on installment 
payment pla 4s piar tomobils ishing chir electrical appa 
ratus, aut ybile tire N radios, f I g nouses, turn 
ture, bicye books, et« 

Over a j ha generally proved that 
piano purchases ¢ ced i » OF ree-year basis because 
yf t t ! i, ] | 5 n the majority of 
1iomes t it I p! 2 of various other reasons 

ith h J ! m i 

It would take y g f i es mentioned above 
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omparative ! v J da t terms are Ks ed t Tom 
Dich Har W r tired t r guarantes 

I I ! ] of / ‘ ] | 1 , fa 
ire give t ! t 

drive p. O 1 e know terms exce 
f twe " y I} g d such te f 

dieu [ we Ir iking such a prop J 
im fu a i f mate knowledge regarding the iton e 

dusti ind I w t ] ; ‘ ther i yy the head of e of the largest 
finance companies in the country that he had never known a single instance 

rT any ink OF ( hav gB ve right 1 itever he iid a it the 
sutomobile bu ( 

Th t a t © yer wrote mné i follow 

‘The 7 1 I ilwa intere rie The eem ir 
ng t be tha i compa iike iY could have « lit brains ¢ ig 
pas lual f f than $500 each secured | a il on the car 
ind limit our total borr gs to five tir Ir 8 kholde ! 

At the same time, however, tl pat themselves on the bas and be 

that they car S09 00 *.,f ) TT S1,0 O00 ! wie naw I 

me tirn d th u! ire doing a conservative business and solicit the de- 
posit 1 the pul ip t le fifteen times the cash « ipital, surplus and 
profit ft S e food for ght.” 

I think t ag it deal it il gentleman says, but I think, 
and still maint that the general tendenc the automobile finance busi 
re Is Wrong d it is the luty f bank to slow it up. I have never yet got 
into an argument with a ¢ ible finance company man without being de 
feated on practically every sy fic point under discussior But even 
those moments of defeat mething te me, it might be a little bird, that 
Iam right. Time will tell 

The tutomobil finance company Lusiness not i very old busines 
twelve or fifteen irs at the most It was just the thing that was needed 
to speed up the sale and use of automobiles and, on conservative terms, the 
few that got into the business were able to make a great deal of money. It 
began to look attractive to others and the field gradually became more 
crowded. Competition developed to a degree Looser terms were offered, 
less down-payments required, longer time on installment payments allowed. 

Many individuals who purchased cars suddenly came to the realization of 
what they were paying in the way of interest and it occurred to them that 
here was a soft thing and they had better get in on it. Most of these 
people were of limited capital, with absolutely no experience in this line, 

-and, in most cases, the general business capacity was pretty well below 
par. This has resulted in the last few years in a tremendous number of 


financially not responsible people, lacking greatly in capability, going into 


the automobile finance business simply because it looked so easy to borrow 
money at from 6% to 7% and loan it on a secured basis at from 25% to 


30%. Many formed corporations where preferred stock was sold to get a 
little money in to start on. The preferred stock sold at a 20% 


and dividends of 8% promised. 


discount 


The mistake usually made was the setting up of the commission or dis 
count as earned so that in a few months’ time they had many more con 
tracts to collect than originally on practically the same earnings as the 


first month of business. A falling off in volume would bring them to a sad 
realization that they had allowed their overhead to build up because by im- 
proper bookkeeping methods they had not gauged their earning power prop- 
erly. Lack of knowledge of car values, the tricks of the trade, and eco 
nomic laws result in a desperate situation for the finance company if it is 
to keep alive. In desperation, small finance companies go after business 
to save themselves—anything to develop volume, and one can imagine the 
terms offered. 

This brought about a condition in the automobile finance 
business, with the large companies meeting the smaller companies’ terms in 
an effort to hold on to business and retain volume. The difference between 
the small and large company as a credit risk at this time is that the large 
company, through its volume, can afford a proper follow-up system through 
its branch offices and field agents in the matter of collections, and has 
sufficient financial strength to survive. 

The small company cannot afford to exercise the care that the big finance 
company can because of its Jack of volume and consequently decides to wind 
up its affairs. I am told that the average life of 75% of the finance com- 
panies in this country to-day is three years. If the bank chooses to loan a 
finance company it should be done with the greatest discretion and care 
in view of the high mortality rate, the general tendency of the business, 
and the actual experience with the majority of small finance companies. 
In the latter case, as I stated before, the capital paid in is usually on the 
basis of 80 cents on the dollar, experience in every phase of the game is 
lacking, and the bank which loans such a company is fortunate indeed if it 
gets its money back one hundred cents on the dollar. 

There are a few exceptions to the rule that finance companies to be suc- 
cessful should have an extremely large net worth and volume, but these are 
few and far apart. The small finance company which is a good risk to-day 
is usually one of long standing, which exists by reason of some peculiar 
situation. The large finance companies—while just as guilty as the small 
finance companies in the matter of extending looser terms—are, by reason 
of their ability to pursue direct collection methods and on account of their 
volume, a safer credit risk. It is the general feeling that they are going 
to drive the majority of smaller companies out of business and make it so 
severe for the new companies entering the field that eventually the situa- 
tion will crystallize and there may or may not, be a tendency to drift back 
to more conservative terms. , 

The proper result will 


has chaotie 


arrive in time, and meanwhile it behooves both 


the big finance companies and the banks to watch the developments of this 
interesting situation closely. 


Perhaps the principal objection that I have to 
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! i f it i proper per nm, which the finance company 
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1 mar er things which the bank is as helpless as a baby 
il it 
] ! 1 great deal of used car f incing and bank often take con- 
! used cars What knowledge of used car ilues can the average 
ink e and how can it keep up-to-date on them Suppose the dealer 
has a used car which he wishes to turn but cannot sell without accepting 
1 very small down payment. He sells the car on a small down payment, 
ut writes the contract so apparently a much larger down payment has been 
nade and writes in the sale price of the car as greatly in excess of what it 
is. He then takes it contract to a bani How s the average bank to 
know that they are ng on that collateral a great deal more than that 
liateral 18 rth 
rhe answer to tl n t be that no dealer but a dishonest one would do 
uch a thing and that no bank can guard against the crook, no matter what 
ne of business he is in, but nevertheless many dealers justify just such 
i procedure as this by feeling that they are doing the right thing in mak- 
ng the turn, that the bank does not understand the business anyway, and 
what it does not know does not hurt it. 


I strongly recommend all bank credit men to use their good offices in 


their own banks in insisting that their automobile dealer customers finance 
themselves on their iles contracts through the large finance companies 
for whatever their needs are in excess of what the bank is willing to loan 


them unsecured, for the good of themselves, the individuals purchasing cars 
and the banks. 

The same general principles outlined in connection with the automobile 
I believe apply to every other thing that can be purchased on time, taking 
into aecount the type of thing it is, its depreciation, its purpose, and 60 
forth. 





Mechanics’ Lien Committee Named by Secretary of 
Commerce Hoover. 
by Secretary of Commerce 


The appointment Herbert 


Hoover of twelve qualified men as a committee to draft a 
standard State mechanics’ lien act is announced in a state- 


ment made public Aug. 11 by the Department of Commerce. 
It is stated that at the request of several national organiza- 
tions, the Department has undertaken to prepare an act 
suitable for adoption in the different states. The Depart- 
ment’s statement also says: 

Mechanic's lien laws provide that contractors, subcontractors, mechanics, 
laborers, architects, material men, and others who have contributed toward 
the construction of a building may obtain a lien on the property if they are 
not paid for their services within a reasonable time. The owner of the 
property then has to pay promptly or allow his property to be sold by the 
court to settle the claims. One class of cases where lien laws play an im- 
portant part arises when an irresponsible contractor defaults or goes into 
bankruptcy, leaving obligations due to workers, material men and subcon- 
tractors. Under the provisions of a lien law these creditors may obtain pay- 
ment from the owner of the property on which the work was performed. 

The State laws vary greatly and therefore cause confusion and expense to 
organizations doing business in several States, and to workers who move from 
one State to another Dissatisfaction has been aroused in number of 
States by laws whose provisions are said to be unfair to one or more of the 
different groups concerned, or to be difficult to construe. 

In order to frame an act which will be as fair as possible to all the different 
groups it was felt that they should be represented in deciding on the 
general principles to be embodied in the act and that the best possible legal 
advice should be obtained in connection with phrasing it. The committee 
that Secretary Hoover has brought together accordingly includes representa- 

| tives of the principal groups including some whose interests are those of the 
owner 


a 
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When a preliminary draft of the act is completed, it will be sent for 
criticism and suggestions to interested organizations and individuals, includ- 
ing a special new committee of the National Conference of Commissioners on 
Uniform State Laws of which Mr. Charles V. Imlay, a member of the Hoover 
committee, is chairman. 

The committee has held two meetings, but in view of the large amount of 
work required to draft such a model law, involving an extensive study of 
existing statutes and court decisions in regard to them. no date has been 
announced for completion of the preliminary draft. 

The committee’s membership is as follows: 

F. Highlands Burns, Baltimore, Md., President Maryland Casualty Co. 

William F. Chew, Baltimore, Md., Ex-president, National Association of 

3uilders’ Exchanges. 

John M. Gries, Washington, D.C 
ing, Department of Commerce. 

George F. Hedrick, Washington, D. C 
Council, American Federation of Labor 

Charles O'C. Hennessy, New York City, N. Y 
Committee, N. Y. State Savings & Loan 

Charles V. Imlay, Washington, D. C. 


sioners on Uniform State Laws 


Chief, Division of Building and Hous 


President, Building Trades 


, Chairman, Legislative 
Association League. 
. National Conference of Commis 


Willi iB King W ashinet« n D + oF Counsel, Nation: ] Association of 
Builders’ Exchanges 
Victor Mindeleff, Washington, D. C., American Institute of Architects 


Charles H. Paul, Dayton, Ohio, American Engineering Council 

Frank Day Smith, Detroit, Mich., National Retail Lumber Dealers’ 
As ociation. 

Leonard C. Wason, Boston, Mass., Associated General Contractors. 

John L. Weaver, Washington, D. C., Ex-president, National Association 
of Real Estate Boards 

Dan H. Wheeler, Secretar: 





A New Firm for Dealing in Real Estate Mortgage 
Securities-Formation of Lawrence Stern & Co. 
The formation of a ionwide investment 
company In Chicago, by William A. Wrigley, Jr., John Hertz, 
A. D. Lasker, Stern, and a 
group of other widely known business leaders, is announced. 
The new firm is 


banking 
John R. Thompson, Lawrence 
known as Lawrence Stern & Company. It 
will conduct a general investment banking business, specializ- 
ing in the underwriting and wholesale distribution of real 
and will be headed by Law rence 
banker. The 
Wrigley, Jr., 
Wrigley Co.; John 


estate mortgage securities, 
Stern, a well known real 


Director 
Chairman of the 


estate mortgage 


William A. 
William A. 


Soard of consists of: 


Boa rd of 


Hertz, President of the Yellow Cab Manufacturing and 
associated companies; A. D. Lasker, President of Lord & 
Thomas and Chairman of the U.S. Shipping Board under 


President Harding; John R. the 
Board of the John R. Thompson Company; Stuyvesant 
Peabody, President of the Peabody Coal Co. and Chairman 
of the Executive Committee of the Consumers Co.; Charles 
A. MeCulloch, President of the Parmelee Company; Herbert 
L. Stern, the Balaban & 
Alfred Ettlinger, Joseph J. Rice, 


Stern. 


Thompson, Chairman of 


President of Katz Corporation; 


and President Lawrence: 
The wholesale distribution 
ties, 


of real estate mortgage securi- 
on the scale contemplated by those associated in the 
forming of this organization is said to represent a departure 


in the investment banking field. In discussing the formation 


of the new firm, Lawrence Stern, President, said: 

We believe that there exists today a real need and an unusual opportunity 
for the establishment of a conservative, strongly financed house specializing 
in the underwriting and wholesale distribution of the better class of real 
estate mortgage bond issues. While we will not confine ourselves to real 
estate financing, it seems to us that the greatest present opportunity lies 
in that field. 

Within a few years the real estate mortgage bond business has developed 
into one of the most important divisions of national financing. Ten years 
ago the total national volume of this type of security was less than one 
hundred million a year. In 1923 the yearly volume was estimated at half 
a billion. This year it will probably exceed a billion dollars. This great 
development has been brought about largely by the houses specializing in 
retail distribution, and the means for wholesale distribution of this important 
class of securities has lagged behind. 

It is only within a very recent period that there has been any carefully 
Planned effort toward wholesale distribution. Such distribution has been 
handled to a certain extent by some of the established general bond houses 
who have been more accustomed to operations in the industrial and public 
utility fields; and in part by the larger real estate bond houses. Neither of 
these groups is primarily organized for the wholesale distribution of real 
estate mortgage bonds, and in many cases their methods of doing business 
make it difficult for them to meet the point of view of the dealer who pur- 
chases securities from them for retail distribution. Therefore, there is a 
splendid opportunity—in fact a real and pressing need—for a house managed 
by men of long experience and training in the real estate field, operated 
along conservative lines and specializing in the originating and wholesale 
distribution of real estate securities. 


Actively associated with Mr. Stern in the operation of the 
company will be Joseph J. Rice, who has been with Mr. Stern 
for many years and is well known in the real estate financing 
field and a recognized authority on real estate mortgage 
loans; and Alfred Ettlinger, a financier of long experience in 
New York and Chicago, and for many years prominent in 
banking circles; and a group of other experienced men. 
Temporary offices have already been opened in the Illinois 
Merchants Trust Building, Chicago, and it is understood that 
the new firm will start operations within a short time, with 
offices in New York and Chicago. 
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New York Trust Company’s Index of Security Prices— 
Decline in Bonds. 

Bond prices between June 30 and July 31 registered a 
decline of 0.71 point, according to the New York Trust 
Company's index of security prices, covering 66 bonds and 
113 stocks. All classes of bonds showed a decline in that 
period, the most marked recession being a decrease of 1.50 
points in railroad bonds. Compared to last Dec. 31, how- 
ever, average bond prices on July 31 showed a lead of 
0.92 point. Prices of stocks on July 31 averaged 2.68 points 
of June 30. All advanced with the 
oils and railroad equipment, which showed 
respectively de nd 0.45 point. Leather 
industrial stocks made gains 
The 


price for stocks on July 31 stood at 12.70 points above prices 


above 


those classes 
exception of 
reases of 1.85 points a 


and shor . and 


and 
and 2.50 points, 


iron stee] 
: ~ ‘ ~- . 
or 4.20. 2.5 respectively. 


average 


on Dee. 31 1924, 
THE NEW YORK TRUST CO. INDEX OF SECURITY PRICES 
Arerage Bond nd Stock Price 
Increase or Decrease 
lrerage as Compared to 
Bond July 31 1925. June 30 1925. Dec. 31 1924 
» Liberty and Treasury 102.14 0.83 0.16 
16 reign Government and city 103.40 0.10 1.01 
20 Railroad 89.20 1.50 +O.89 
10 Publie utilit 91.23 0.63 +0.72 
10 Industrial 8.43 0.73 + 1.66 
5 Telephone and telegraph 100.35 0.47 + 1.09 
Average 97 .47 ().71 +0.92 
Stoc ks 
25 Railroad 84.51 1.14 1.56 
10 Iron and steel 55.42 | 1.54 
5 Railroad equipment 103.25 0.45 5.90 
9 Motor (including accessories 5.36 +1.13 +14.05 
5 Rubber (including tires 37.32 + 1.35 + 10.58 
5 Shipping 64.60 + 0.05 + 5.18 
5 Sugar 38.65 1.82 + 1.23 
5 Leather and shoe 13.15 + 4.25 +7.71 
5 Tobacco 9.30 + 1.88 + 4.86 
10 Public utilitie 99.28 + 2.50 + 11.56 
10 Copper 10.47 + 1.81 3.18 
9 Oils 54.70 1.85 +2.72 
10 New York Bank & Trust Co 693 60 »? 40 + 116.10 
4 110.7 2» 68 + 12.70 





New York and Other State Insurance Commissioners 
Enjoined From Revoking License of Palmetto 
Fire Insurance Co. Underwriting Auto- 
mobile Theft and Fire Insurance. 
orders restraining State insurance com- 
missioners from interfering with its plans are the latest 
developments in the efforts of the Chrysler Corporation to 
distribute motor cars under a uniform deferred payment 
plan which includes fire and theft insurance. The matter 
is of interest to bankers generally because over 80°, of all 
motor cars made it is claimed are sold on the deferred pay- 
ment plan, the financing of which involves some two billion 

dollars yearly. 

In New York Judge John C. Knox on August 4 issued a 
temporary order restraining the State insurance commissioner 
from revoking the license of the Palmetto Fire Insurance 
Company, a South Carolina Corporation which underwrote 
the fire and theft insurance included in the plan. In Wis- 
econsin Judge C. Z. Luse of the United States District Court 
for the western district of the State issued temporary orders 
restraining the State insurance commissioner from arresting 
or bringing any actions against the Chrysler distributors or 
dealers or issuing any statements that the Chrysler plan, 
whereby Chrysler cars are sold covered by fire and theft 
insurance, is illegal. 

In a statement issued at the time of these announcements, 
President Walter P. Chrysler said: 

To control the deferred payment price of its cars, the Chrysler Corpora- 
tion negotiated for uniform finance charges throughout the United States 
and during the next year will save prospective purchasers $5,000,000 in 
reduced finance charges. Before uniform finance charges could be obtained 
it was necessary to insure cars against loss from fire and theft. 

The insurance feature of the plan is incidental to the finance plan but It 
is the feature which has incurred the opposition of a few State commis- 
sioners of insurance 

The best legal minds in the country assure us our plan is legal. Bankers 


and business men confirm our judgement that the plan is sound econo- 
mically. 

Reference to the automobile financing proposed in the 
Chrysler-Palmetto sales plan was made in these columns 
August 1, page 529. On Aug. 7 the New York “Evening 
Post’’ said: 

The country-wide legal battle that the Chrysler Corporation and the 
Palmetto Fire Insurance Company are making to establish their right to 
include fire and theft insurance in the sale price of Chrysler autos temporarily 
shifted from New York to Ohio today under conditions promising a contest 
equal in interest and importance to its counterpart in the Empire State. 

In an equity suit filed in the United States District Court for the Southern 
District of Ohio, Judge Benson W. Hough granted an injunction temporarily 
restraining Judge Harry L. Conn, State Insurance Commissioner for Ohio, 
from revoking the license of the Palmetto Company to do business in that 
State. The writ was made returnable August 13, when it will be decided 
whether an interlocutory decree shall be issued pending determination of 
the permanency of the injunction. 


Temporary 
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jut the Insurance Commissioner issued an order revoking the Ohio 
license of the Palmetto Company. 

Telegrams received in New York by 
two statements of what happened at 
regarding details. 


interested persons agreed on these 
Columbus, but they were in doubt 


a : ° ¢ 1 ‘ 4 , ‘ ; ‘ 7 
The following is taken from the New York “Journal of 
‘ , 4 
Commerce of vesterday (Aug. 14 
The position of the Palmetto Ir rance Cor of Sumter, 8. ¢ in tl 
State of New York and the right of the Supe t of Insurance to cane 
its license hee e of eged improper practice connection with it 
with the Chrysler Cory ti ‘ f z terday mor 
[Aug. 13] in the Unite: tat ( t ¢ ' f Appeals in an ar ‘ 
to make peri ent the r r ( ea t the ¢ rt 
Superintendent Bet fter he both f nd 
for both interest ree the interest of ‘ j 
determinat t f the « th heur “i j rned with ten « s 
te pre t 





Brokerage of Garden, Green & Co. of This City to Quit 
Business Aug. 31. 


Announcement VAs made on Wedne sday of this week 
(Aug. 12) by the Ne York Stock Exchange firm of Carden, 
lf - i 
Green & Co., 43 Exchange Place, this city, that the firm 


‘ . ; 1 66 : 1 “7 
would dissolve as of Aug. 31 next and “‘that future plans will 
2. oF mee 

be announced at a later date. The official statement was 
as follow 

The present partnership of Carden, Green & Co. will terminate Aug. 31 
1925 Certain partners of the firm have desired to retire from the commis 
sion business of a year or more, but the dissolution was not determined upon 


until a few day 
fer their margin: 
later date 


azo 


The firm is requesti! 
l or tradi 


gz its customers to close or trans- 


g accounts. Future plans will be announced at a 


In reporting the dissolution of the firm in its issue of Aug. 
13 the New York ‘‘Times’’ said in part: 

No reason for the dissolution was given at the offices of the firm yester- 
day (Aug. 12) other than the statement that certain partners had expressed 
a desire to retire from the commission brokerage business for a year or more. 
No official information was obtained from the New York Stock Exchange 
regarding the dissolution of the firm. 

The firm of Carden, Green & Co. played a prominent part in the flotation 
of radio company securities in 1924 and the early months of 1923, when 
speculation in radio securities was at its height on the New York Stock Ex- 
change and on the Curb Market. Two of the radio firms which were fi- 
nanced by the firm were the Federated Radio Corporation and the Fresh- 
man Radio Corporation 

It was reported in the financial district yesterday that following the filing 
of a lawsuit which involved the sale of stock in the Federated Radio Corpora- 
tion, the Stock Exchange authorities had started an investigation. No con- 
firmatien of this report was obtainable at the Stock Exchange, where all 
inquiries were referred to the firm of Carden, Green & Co. At the offices 


of the firm it was admitted that such an investigation had been made but no | 


comment was made. 

An investigation of the affairs of the brokerage firm is also being carried on 
by the Attorney General's Bureau for the Prevention of Frauds, but at the 
offices of the bureau, 66 Broadway, it was said that the investigation had not 
been completed. 

It was officially said that the members of the firm who now hold seats in 
the various exchanges of the country wil] retain these memberships as indi 
viduals following the dissolution. The New York Stock Exchange member 
of the firm is Howland H. Pell, who wil! continue a member of this institu 
tion as an individual trader. The other members of the firm, according to 
the latest Stock Exchange directory issued in July, are Edward T. White, 
Allen B. Kendrick, George A. Carden and George W. F. Green. 

The present partnership has held membership in the Exchange since Nov. 
4 1922 and Mr. Pell has been a member since Feb. 10 1921. In addition 
to its local office, Carden, Green & Co. maintained a branch office at Port 
Jervis, N. Y. Members of the firm, individually, also hold seats on the New 
York Curb Market, the Chicago Board of Trade, the New York Cotton Ex- 
change and the New York Coffee and Sugar Exchange. 


These member- 
ships will be retained by the respective partners. 





New York Consolidated Stock Exchange House of 
Hunt, Ellis & Co., Boston, Suspends—Receiver 
Appointed. 

the discontinuance by the Western Union 
Telegraph Co. and the United Telegram Co. of the ticker 
service of the New York Stock Exchange, the brokerage firm 
of Hunt, Ellis & Co., 27 State Street, Boston, members of the 
New York Consolidated Stock Exchange, suspended business 
on Aug. 10. A statement issued by Hunt, Ellis & Co. 
printed in the New York ‘Herald-Tribune’’ 11 
read as follows: 


Following 


of Aug. 


On Saturday, Aug. 8 without any previous notice to us or any investi- 
gation of our books. the Western Union Telegraph Co. and the United Tele 
gram C©Co., from whom we are obliged to secure our ticker service of quota- 
tions from the New York Stock Exchange, discontinued this service which 
we have enjoyed for a period of 20 years without interruption. Under these 
to continue business and are therefore reluc 
tantly closing our doors in order that our books may be audited and our as 
sets conserved for our customers. : 

The firm of Hunt, Ellis & Co., has been in existence since 1904 and have 
always met all their obligations during this long period We have built up 
one of the largest brokerage businesses in New England. having specialize 
in odd lots and have always satisfied our customers’ demands and met ev ery 
obligation. We regret that this unwarranted interruption of our business 
has occurred but it is a situation over which we have no control and we trust 
our obligations to our present customers may be adjusted satisfactorily as 
soon as we Can see where this unfortunate interruption has left us. 


On the same day (Aug. 10) the New York Consolidated 
Stock Exchange suspended the firm. Thomas B. Maloney, 
President of the New York Consolidated Stock Exchange, 
was quoted in the ‘“Herald-Tribune”’ as saying that the firm 
was suspended from that institution following the receipt of 


circumstances, we are unable 
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its own request. According to the Boston newspapers of 
Aug. 12, after a hearing of the creditors of the firm on that 
day, B. Loring Young, referee in bankruptcy, appointed 
Daniel J. Lyne, of the law firm of Lyne, Woodworth & 
Evarts, Boston, receiver under a bond of $100,000. The 
assets of the failed brokerage house are estimated as ap- 
proaching $2,000,000 with liabilities exceeding that figure. 
The Seaver St., this 
city, at Fitchburg and Springfield, Mass., Hartford, Conn. 
and Portland, Me. 


12 
3. 
l. 


firm maintained branch offices at 25 





Magnitude of Operations of Federal Land Banks and 


of Joint Stock Land Banks on June 30 1925. 


5 





f eme ( f ( f twelve Federal Land 

the close of business June 30 1925 shows farm loan 

ding of $972,843,285. These figures compare 

914,763,416 outst r Dev 31 1924. The 

! ed Joint Sto I d banks on June 30 1925 reported 

ar! loan bonds outstanding of $4S9,476,600 as against 

$435.067.400 outstanding o Dec. 31 last. The latter 

figures were published in our issue.of Feb. 7 1925, page 651. 

The following are the figures for Jun 0 as made public 
by the Federal Farm Loan Board: 

CoO OLIDATED TATEMENT OF CONDITION OF THE TWELVE 
FEDERAL LAND BA I AT CLOSE OF BUSINESS JUNE 30 1925 
Nett ge loans $975.175,003 11 
Intere rued but not yet due on mortgage loans 16,446,935 O08 
U.S. Government bonds and securities 37 368.439 88 
Intere sccrued but not yet due on bonds and securiti« 190,645 55 
Other interest accrued but not yet due 35,796 85 
Cash on hand and in banks 15,318,200 11 
Notes receivable, acceptances, &c¢ 1,800,009 77 
Accounts receivable 749,925 18 
Installments matured n process of collection . 1,331,299 41 
Banh r houses 2,018,236 61 
Furniture and fixture 270,940 06 
Sheriff's certificates, judgments, &c. (subjJe to redemption ,. 706,995 86 
Real estate 56.814 12 
Other assets $04,706 97 

Total assets $1,054,773,948 56 
Liabilttte 
Farm loan bonds outstanding $972,843,255 00 
Interest accrued but not yet due on farm loan bond 11,678,270 75 
U.S. Government deposits. ;. 
Notes payable , 232,421 60 
Accounts payable 
Other interest accrued but not yet due 92,089 39 
Due borrowers on uncompleted loans 364,944 80 
Amortization installments paid in advance 1,459,472 34 
Farm loan bond coupons outstanding 2,388,338 81 
Dividends declared but unpaid 80.432 44 
Other liabilities 985,022 33 
Total liabilities $990 904,277 46 
Net Worth 
Capital stock U. 8. Government $1,513,045 00 
National farm loan associations 50.137.775 00 
Borrowers through agents 444,565 00 
Individual subscribers 1.585 00 
Total capital stock $52,096,770 00 
Reserve (legs 1) $7,554,700 00 
Surplus, reserves, &¢ 194,178 23 
Undivided profits 4,124,022 87 
63.869 671 10 
Total liabilities and net worth $1,0°4,.773,948 56 
Memoranda 
Net earnings to May 31 1925 $30,715,722 28 
Less — Dividends paid $12,749,506 06 
Carried to suspense account 1,263,057 20 
Real estate charged off 4,925,753 97 
18,938,317 23 
Carried to surplus, reserve, &c £108,682 18 
Carried to reserve (legal 7,544,700 00 
Carried to undivided profits. . 4,124,022 87 
Total carried to surplus, reserve and undivided profits 11,777,405 05 
Capital stock originally subseribed by U.S. Government §,.922,515 00 
Amount of Government stock retired to date 7.409.470 00 
Capital stock held by U. 8. Government. - : $1,513,045 00 
CONSOLIDATED STATEMENT OF CONDITION OF THE JOINT STOCK 
LAND BANKS AT THE CLOSE OF BUSINESS JUNE 30 1925 
Assets 
Net mortgage loans $501,673,432 10 
Interest accrued but not yet due on mortgage loans 8.004 007 42 
'. 8. Government bonds and securities 21,416,383 82 
Interest accrued but not yet due on bonds and securitie 150.065 93 
Other interest accrued but not yet due 78,806 62 
Cash on hand and in banks 12,564,592 51 
Notes receivable, acceptances, &c 2? 360,618 07 
Accounts receivable 2,185,144 73 
Installments matured (in process of collection 1,364,872 92 
Bant 1.006 .9S5 00 
Furni nd fixture 175,571 16 
Real est 2,416,334 54 
Other assets 717,369 49 
Total t $554,114,184 31 
Liahilitte 
Farm loan bond tstanding $489 476.600 00 
Interest accrued b ( lue « farm loan bond 5.040.407 21 
Note payabl ¥ 24 600 00 
Accounts payable , O86 .400 O7 
Other interest accrued but not yet due 61,242 92 
Dune borrowers on uncompleted loans 129,441 26 
Amortization installments paid in advance 982 605 36 
Farm loan bond egupons outstanding 1,178,066 75 
Dividends declared but unpaid 249.754 74 
Other liabilities 1,014,318 51 
Total abilities $507 343.437 72 
Vet Worth 
Capital stock paid in $38,381,400 00 
Surplus paid in 1.373.685 83 
Surplus earned 922,858 29 
| Reserve (legal ‘ . 3,769,792 96 
Other net worth accounts 359,325 57 
Undivided profits * 1 94 


.963 683 
—— 46,770,746 59 


Total Rabeities BES BOE WOT. 6 oc cccccccccccccentessesessssa $554,114,184 31 
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Melville Chapman, Former New York Broker, Dies 
Suddenly in France. 

Melville D. Chapman, Captain in the United States Ma- 
rine Corps during the World War and later an American 
representative on the Inter-Allied Economic Commission, 
died suddenly on July 12 at Etretat. France, from a stroke 
of paralysis. Mr. Chapman, who was 51 years of age, was 
associated with his father, Elverton R. Chapman, before 
the war in the former brokerage firm of E. R. Chapman & 
Co. of this city. With his father he was interested in 
numerous corporations, having been Treasurer and director 
of the Alabama Iron & Steel Co., President and director of 
the Chapman Coal & Coke Co., President and director of the 
Elverton Hotel Co., Vice-President, Treasurer and director 
of the Elverton Land Co., Secretary, Treasurer and director 
of the Pennsylvania Railroad Tie Co., ete., ete. 





Resources of National Banks June 30 Close to Record 


Figures of December Last. 

The total resources of 8,072 national banks in the conti- 
nental United States, Alaska and Hawaii, June 30 1925 
shown by reports of condition submitted to the office of the 
Comptroller of the Currency amounted to $24,350,863,000 
and were greater than at any time in the history of the 
national banking system with but one exception, Dec. 31 
1924, when the resources of these banks amounted to $24,- 
351,281,000. The increase in resources of these banks since 
April 6 was $518,400,000, on which latter date there were 
8,016 banks, and the increase since June 30 1924, when there 
were 8.085 banks, was $1,784,944,000. In announcing this 
on Aug. 7, Acting Comptroller Charles W. Collins added: 

Eighty-two and eighty-seven hundredths percent, or $429,613,000 of the 
increase in resources between April 6 and June 30 1925 was shown by the 
reports of banks in ] reserve and reserve New York City 
banks showed an increase in resources in this period of $353,440,000; Chi- 
cago banks an increase of $24,901,000; Detroit banks an increase of $42,- 
953,000, and increases in resources of other reserve city banks ranged from 
$85,000 to $16,821,000, The increase in resources of country banks or 
banks situated outside of reserve cities, between the dates of the last two 
reports, was $88,787,000. New Jersey banks showed the largest amount of 
increase, $38,435,000; New York State banks reported an increase of $24,- 
770,000; Massachusetts banks an increase of $17,734,000, and other in- 
creases ranged from $19,000 to $13,785,000. 

The loans and discounts of these banks totaled $12,674,067,000 June 30, 
compared with $12,468,836,000 April 6, and $11,978,728,000 June 30 1924. 

The amount of United States Government securities owned by these banks, 
$2,536,767,000, shows a reduction since April of $77,418,000, but an in- 
crease in the year of $54,989,000. Holdings of all other miscellaneous bonds 
and securities, to the amount of $3,193,677,000, show an increase since 
April of $54,422,000 and an increase in the year of $533,127,000. 

Balances due reporting banks from other banks and bankers, including 
lawful reserve with Federal Reserve banks of $1,326,864,000, aggregated 
$3,293,785,000 and were $21,268,000 greater than in April, and $252,992,- 
G00 more than a year ago. 


centra cities, 


Cash in banks shows a reduction of $2,066,000 since April, but the 
amount June 30 1925, $359,605,000, exceeded the amount held June 30 1924 


by $14,386,000. 

The paid in capita] stock of the banks was $1,369,435,000 and shows an 
increase since April of $7,991,000 and an increase in the year of $35,434,- 
600. Surplus funds and undivided profits, amounting to $1,600,639,000, 
were increased since the date of the prior report $3,638,000 and were $18,- 
405,000 more than in June 1924. 

Liabilities for circulating notes outstanding 
showing a reduction since April of $953,000 a 
$81,192,000. 

Total ds Pp wit 
$526,722,000 the 


amounted to $648,494,000, 


da reduction in the year of 
liabilities amounted to $19,909,669,000, exceeding by 
amount in April and were $1,561,832,000 in excess of the 
amount in June 1924. Included in the deposit liabi $3 446,656,000, 
representing balances due to correspondent banks and bankers, showing an 
and an increase in the year of $75,320,- 
ed deposits, to the amount of 
ise since April of $359,460,000, and 


d time deposits, including postal 


itles was 


increase since April of $27,815,000 
000; demand deposits, 


; 
$10,538,355,000, wl 


including Unit States 
1ich show an 


the year of $821,787,000, ar 


incre 


an increase in 


savings, amounting to $5,924,658,000, which exceeded by $139,447,000 the 
amount in April, and were 3664,725,000 greater than in June 1924. 
Liabilities for money borrowed, represented by bills payable and redis 
counts, amounted to $478,981,00, showing an increase since April of $33,- 
186.0 10 and an increase in the vear of $138, 556.000. 
The percentage of loans and discounts to total deposits was 63.66, com 
pared with 64.: April and 65.29 in June 1924. 





First National Bank in St. Louis on Influence on 
Money Market of Gradual Reduction in 
Bank Reserves. 


Gradual reduction in the bank reserves of the country is 
viewed as the most significant influence in the general 


money market development in a study just published by the 
First National Bank in Louis. “With bank credit ex- 
panding over $2,000,000,000 in the face of a decrease in gold 
reserves of $370,000,000,” 


et. 


says the report, “it is evident that 
s been made into the volume of surplus bank 
credit in comparison with that which existed a year ago, 
even though reserves are still abundant.” 


some inroad ha 


The report points 
out that on July 15 of this year loans and discounts of re- 
porting member banks of the Federal Reserve System 
amounted to $13,285,000,000, an increase of $1,300,000.000 
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over the amount reported a year ago. During the same 
period their investments showed an increase of $763,000,000. 
This total increase in credit of about $2,000,000,000 is not re- 
sarded as excessive by the First National Bank in St. Louis, 
despite the reduction in the Federal Reserve System's gold 
holdings, but is considered as indicating that the huge im- 
ports of gold to this country have not been idle. According 
to the report, on April 1 1924 American bank deposits to- 
taled $46,000,000,000, with gold reserves of $4.368,156,000, 
equivalent to 9.5 cents in gold for every dollar of deposit. 
This year the volume of gold reserves was utilized to in- 
crease total deposits of $50,497,000,000 and the ratio of gold 
deposits dropped to 8.7 cents, approximately the ratio before 
the World War. Predicting an increased demand for money 
from industrial sources, the bank states that “money rates 
during the next three or four months will register something 
of an advance over present levels.” In the field of long-term 
money rates, however, the bank believes that “the peak of 
the present bond market has already been reached.” 





Commission Rate on Los Angeles Stock Exchange Cut to 


Meet New York and San Francisco Rates. 

To meet lower commission rates on the New York and 
San Francisco Stock Exchanges, the Board of governors of 
the Angeles Stock Exchange on Aug. 7 authorized 
substantial reductions in the rates applying to certain stocks 
listed in Los Angeles says the Los Angeles ‘Times’ of 
August 8, which adds: 

In the case of Southern California Edison common, the reduction is 
approximately 50°. 

Agitation for lower rates on certain classifications of stocks has been 
active since Edison shares fourd a market on the New York Curb. Com- 
mission rates are lower on the curb than in Los Angeles for a stock selling 
at the price now quoted, and in order to retain the Edison business on the 
Los Angeles Stock Exchange, the board of governors deemed it expedient to 
meet the lower rate. The New York Curb rate on Edison transactions is 
$35 a 100 shares, while the Los Angelesrateis 4% of 1% of the money involved. 
At present prices, this amounts to a charge of approximately $60 for each 
100-share transaction. 

As the by-laws of the exchange are amended, the reduction applies to all 
public utility stocks, which will effect a saving in stocks like Southern 
Counties Gas Preferred, selling between $90 and $125 and now subject to 
a commission of $5 for each ten shares. The San Francisco rate is $25 a 
100-share lot, and the amendment provides that this rate will be met. 

The amendment referring to public shares is expressed as follows: 

Stocks of public utility corporations shall be subject to the commission 
rates in force on the New York and San Francisco exchanges. Where 


doubt arises the rates in force on the New York Stock Exchange shall take 
precedence." 


Los 


Another concession was written into the by-laws by the amendment 
reducing commission on bank stocks listed on the New York or San Fran- 
cisco exchanges. This amendment applies particularly to Bank of Italy and 
Bancitaly Corporation, both of which are listed in San Francisco. The rate 
in Los Angeles on bank stocks now is $1 a share or fraction thereof for stocks 
selling under $200. and \4 of 1% of the money involved for bank stocks 
selling above $200 a share. 

As the by-laws now read after giving effect to the amendment, the 
exemptions are expressed as follows: 

“Stocks, including bank stocks, selling at $10 and up, that have applied 
for and have been accepted for listing on the New York or either of the San 


Francisco exchanges, shall be subject to the commission rates in force on 
those stock exchanges."’ 








C. C. Parks Elected Director Federal Reserve Bank of 
Kansas City. 


Cc. C. Parks has been elected a director of the Federal 
teserve Bank of Kansas City, Mo., sueceeding the late 
J. C. Mitchell. Mr. Parks is Vice-President of the First 


National Bank of Denver. 





Commodity Classification of Acceptances Purchased by 
Federa! Reserve Banks 40‘; Account of Marketing 
of Cotton and Grain. 

Of ikers’ acce 
lent 


Federal Reserve banks 


the bar ‘pia 


nees purchased outright by the 
March and April of this vear, 40% 
in dollar value were drawn to finance the marketing of cotton 


and gral ecording to a statement by the Federal Reserve 
g 


) 1 hye j "my « dude wh 
onrd se oO ns iaiyVy Wi 


! 
ich appears in the Federal ] 
I 


esorve 
Bulletin for August, 1 on Aug. 10. Another 10° of 
the accep ( Were ¢ \ to finance the storage or move- 
ment of other American agricultural commodities, bringing 
the proportion of farm products among the commodities 
underlying purchased acceptances to 59°, of the total. 
The Bo | rt] r caves 


During the two months included in this study the Reserve banks pur- 
chased 900,000 of bankers’ acceptances, exclusive of acceptances 
bought repurchase agreements. Of this amount $87.00@,000 was 
drawn to finance imports, $77.000.000 to finance exports, $59,000,000 to 


$247 


under 


finance domestic transactions, of which a large proportion covered the stor- 
age of agricultural staples in elevators and warehouses awaiting export, 
and $24,000,000 to finance the storage and shipment of goods between for- 
eign countries. 

Before the Federal Reserve system was established, this convenient and 
economical way of financing the marketing of crops by the use of American 
bankers’ acceptances was not available, and a large part of our foreign trade 
was financed through the use of acceptances drawn on foreign banks, which 
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involved the payment of commissions$and 


The Federal Teserve 


era 


discounts in foreign markets. 
is country to accept 
tA Ae So 

»y standing ready to purchase ac- 









teserve Ss, 


ceptances, have fostered anfacceptance market in this country the extent of | 


which is indicated by the fact that there are now outstanding at different 
times of the year between $600,000,000 and $800,000,000 of bankers’ ac- 
ceptances. 

Through the acceptance market, facilities have been also provided for 
financing the storage and shipment of American farm products by exporters 
and co-operative marketing associations at lower rates and more conven- 
iently than was possible before. 

The analysis made by the Federal! tjoard shows that acceptances 
purchased by the Reserve banks cover a wide range of different commodities. 
During March and April! import acceptances covered about 600 commodities, 
and export acceptances covered over 250 commodities. The principal com 
modities underlying the $247 000,000 of acceptances purchased by the Re 
serve banks in Marchand April, combining acceptances in foreign trade and 
in domestic transactions 


teserve 


were as follows 

(‘otton $74,836,000; Flour $5,266,000 
Grain 27 180.000 Tobacco 4,195,000 
Sugar 19,752,000 | Rubber 3,046,000 
Coffee 17.752,000'| Cotton manufactures 2.337 ,000 
Silk 15,082,000 Wood pulp 1,915,000 
Wool 11.431,000 Lumber 1 886,000 
Hides and skins 7.300.000 Furs 1 688 000 
Copper 6,679,000 Farm implements 1 235,000 
Lard and meat 5,323 000 





Analysis by United States Chamber of Commerce of 
McFadden Bil! to Repeal War Time Amencd- 
ments to Federal Reserve Act. 

An of the McFadden bill repeal war-time 
amendments to the Federal Reserve Act has just been issued 
by the Finance Department of 
the United 


analysis to 


the Chamber of Commerce of 


States. According to the department, this bill, 


which was introduced by Representative McFadden, of Penn- | 


sVlvania, just two days before the close of the last session 
of Congress, was put forward so that it might be the subject 


of study and comment by bankers and economists through | 


the summer to the end that there might be some erystalliza 


tion of opinion on the subject for the guidance of the coming | 


Congress. The text of the bill was published in our issue of 
March 7, page 1154. 
The analysis by the department 


undertakes to make three changes 


indicates that the 
in the law: Prohibit 
use of gold or of paper purchased in the open market 
collateral security for issues of Federal Reserve notes: 


bill 
the 
as 
re- 
scind the present provision that gold so serving as collateral 
may also be counted as reserve; and permit member banks 
to keep 400 of their present required reserves in their own 
vaults, if they wish, rather than hold all of their reserves in 
the Federal Reserve banks, as the law now requires. The 
Chamber of Commerce of the United States has taken no 
position on the bill, and the analysis is not issued in ap- 
proval or disapproval of it, but in connection with a study 
of all responsible proposals for amendments to the Federal 
Reserve Act. 
required under the National Bank Act, the terms of the Fed- 
eral Reserve Act in its original form, present law, and the 
proposed McFadden bill adds to the value of the analysis. 





Proceedings by Brookings (Ore.) State Bank Which 
Brought Verdict Against Federal Reserve Bank of 
San Francisco in Par Check Collection Issue. 

The verdict given in favor of the Brookings State Bank 
of Brookings, Ore., in its action against the Federal Reserve 
Bank of San Francisco for damages incident to the latter’s 
alleged campaign to force the bank to remit at par for the 
collection of checks, was briefly referred to in these columns 
June 13, page 3015. The case was tried by a jury in the 
U.S. District Court at Portland, Ore., and the jury, after 
hearing the evidence and instructions of the Court, brought 
in a general verdict finding for the Brookings State Bank 
for $1 general damages and $17,500 punitive damages. 
Since only the barest information was available from the 
newspaper accounts, we sought from the bank the details 
regarding the proceedings. Our request was referred to 
the bank's Bennett & Swanton of Marshfield, 
Ore., and Mr. T. T. Bennett of the firm writes us in reply 
under date of Aug. 8 as follows: 
Your letter of July 22 addressed to the Brookings State Bank has been 
referred to me with the request that I give you the information you desire, 


as I was leading counsel for the Brookings State Bank and familiar with 
the litigation. 


counsel, 


The controversy arose over an attempt of the Federal Reserve Bank of 


San Francisco, through its Portland branch, to force all country banks 
of Oregon to clear at par during the summer of 1920. On June 1 1920 
there were 55 non-par banks in Oregon After the Federal Reserve Bank 
started its coercive methods, by Oct. 8 1920 all of the 55 banks of Oregon, 
except the Brookings State Bank, had been whipped into line. 

Briefly, the methods of coercion adopted by the Federal Reserve Bank 


of San Francisco were the advertising that it would collect all checks at | 


par on the bank to be disciplined; an agent was sent into the town and 
presented the checks over the counter, demanded payment in cash, and 
the agent refused to accept a draft at par, payable for the full amount 
of the checks presented, the Federal Reserve Bank going so far in the case 


A table of comparison showing the reserves | 





of the Aumsville State Bank of Aumsville, Ore., as to present checks 
aggregating one and one-half time the cash reserve which the bank by 
law had to carry, demanded payment in cash, refusing a draft, and shipping 
the currency out by mail. And in the case of the La Pine State Bank 
of La Pine, Ore., the same methods were followed to the extent of taking 
every piece of currency out of the bank, every silver dollar, every 50c. 
piece and 25c. piece in the bank, leaving about $250 in gold and some 
nickels and dimes. 

The Brookings State Bank held out for a year, during which time the 
agent presented checks aggregating $102,000 at an admitted expense to 
the Federal Reserve Bank of $3,542. After the Brookings bank had held 
out a year, the defendant tried another method which was worse, in that 
it removed the agent from Brookings and sent checks through the mails 
bearing a restrictive endorsement, and when the Brookjngs bank refused 
to pay the checks on the ground that there was not a valid presentment, 
the Federal Reserve Bank returned the checks with a notice of dishonor. 
This practice continued until the Brookings State Bank went into the 
Federa] Court and obtained an injunction The defendant, in November, 
1921, through its Los Angeles branch, returned a check on the Brookings 
State Bank, which check of course was returned to the depositor, with a 
notation that the Brookings State Bank was closed. 

In fairness to the defendant, it should be said in this connection that 
they claimed that the reporting that the Brookings bank was closed was 4 
clerical error: but it should be stated that even 
after the defendant knew that the report was being circulated in Brookings, 
they made no effort to correct it 


also in this connection, 


hese acts complained of finally got into the Court, and you will find 
the injunction suit reported in the 277 Fed. Rep., page 430, and the 281 
Fed. Rep., page 222 In November 1922 the Brookings State Bank brought 
in action ford ages setting up some 19% acts which it ezed the Federal 
Reserve Bank of San Francisco did with the malicious desire to injure the 


HuUsine 
Thess 


went 


Brookings State Bank because it would not remit at par. 
nsisted of a detailed statement of the presence of the 


and bank The defendant 


of the 
103 ; 
‘ 


notices of dishonor closed incident 


denied that the acts were maliciously done, and in May 1925 the case 
was called for trial in the United States Court in Portland Of course, 
|} in order to prevail on the tort of interference, the Brookings bank was 
under the necessity of proving that the Federal Reserve Bank of San 


Francisco : 
hank 


verdict 


cted with the malicious desire to injure or destroy the Brookings 
The trial three weeks, and on June 9 resulted in a 
by a jury in the United States Court at Portland, in favor of the 
Brookings State Bank and against the Federal Reserve Bank of San Fran- 


lasted some 


cisco, whereby the plaintiff received a verdict of $] actual damages and 
$17,500 punitive damages The plaintiff, of course, also obtained judgment 
for its costs amounting to some $1,200 

There is a motion for a new trial pending in behalf of the defendant and 


their attorneys state that if the motion is not granted they will appeal 

the preliminary injunction of Judge Wolverton, enjoining the 
defendant from the acts complained of, some 27 or 28 of the country banks 
of Oregon have gone back on to the non-par list, and I am advised that 
there 


Since 


are now something over 60 non-par points in the Twelfth Federal 
Reserve District 
I might add, in conclusion, in connection with the trial of the action 


at law in which the plaintiff alleged that the Federal Reserve Bank acted 
through a malicious motive, that Governor Calkins of the Federal Reserve 
jank, Manager Greenwood of the Portland branch, Cashier Ambrose, 
and other officers of the Federal Reserve Bank, all of whom were present 
for several weeks during the trial, did not go on the witness stand and face 
cross-examination and deny that their acts were maliciously done. 
Respectfully yours, 
T. T. BENNETT. 








Tentative Budget Estimate Submitted to President 
Coolidge by Budget Director Lord Forecasts Tax 
Reduction of $300,000,000. 

A tentative budget estimate, calling for a reduction of 
$20,000,000 below the appropriations for the present fiscal 
year, was presented to President Coolidge at Swampscott, 
_Mass., on Aug. 10 by Director of the Budget, Brig.-Gen. 
Herbert M. Lord. Stating that this fixes the budget for 
the next fiseal year at tentatively $3,080,000,000, and that 
the cut of $20,000,000 is the amount set by the President, 
who approves the form in which the budget chief tentatively 
has allocated the new figures, the Associated Press dispatches 





With increases necessary in some departments heavy slashes have been 

called for in others and it is understood the new budget hits hard on the 

| Army and Navy appropriations. Mr. Coolidge has declared that while he 

| wanted adequate national! defense, he believes it should be maintained on the 

smallest sum necessary. ‘This policy is said to have been pursued in the 
preparation of the new budget. 

Although it is likely next year's budget will pare down the military 
appropriations, it is understood that the aviation branches will not suffer. 
About $20,000,000 for aviation was authorized for this year and this sum 
is declared to be all that can be consumed in the annual output of the 
present aviation manufactory. 

A slash in next year’s appropriations, coupled with a surplus in the 
Treasury now of $250,000,000 and a prospective surplus of $290,000,.000 
at the close of this year, warrants tax reduction of at least $300,000.000, 
Mr. Lord told the Executive. 


| from Swampscott went on to say: 








Tax Revision Program Launched by Pacific Northwest 
RealtorsAmendments Proposed by Ohio 
Association. 

that modern 
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Action taken by the Pacific Northwest Real 
| Estate Association at its annual convention, just closed, and 
| action being taken by the Ohio Association of Real Estate 


the 


<= 


ystems. 


| Boards are movements to put into effect program for 
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tax adjustment formulated by the National Association of 
Real Estate Boards at its annual convention held in Detroit, 
Mich., late in June. Study of the tax incidence of the State, 
looking to legislative action is also being made by the Pennsyl- 
vania Real Estate Association and by the Minnesota Realty 
Association. 

The National Association of Real Estate Boards under 
date of Aug. 8 reports as follows the Pacific Northwest 
recommendations and the amendments proposed by the 
Ohio association: 


In resolutions indorsing in full the program for tax adjustment recently 
adopted by the Nationa] Association, the Pacific Northwest association 
made the following recommendations to the legislatures of the States in 
that region 

1. That property be assessed at a 100° valuation. 

2. That classification of property be made for taxation purposes 

3. That estates be subject to but one inherit and that on 
be collected by the Federal Government 

4. That real estate be taxed for county, city and school district and 
other local purposes only unless other sources of revenue prove insufficient. 
5. That operative property of public service corporations, the property 
of insurance companies, the shares of stocks of banks and all franchises 
should be taxed for the support of the State alone. 

6. That all States that have not already done so provide definite tax 
limits or specifically instruct their assemblies to enact tax limit legislation. 

An amendment to the Constitution of the State of Washington will be 
urged by the association permitting the classification of wealth for taxation, 
the segregation of sources of State and local taxation, and the definition 
of the word ‘“‘property’’ in the State Constitution to include intangibles. 


nee tax to 


Proposed Ohio Amendments. 

Amendments to the State Constitution of Ohio approved by the last 
Legislature and to be submitted to the voters of the State in November 
are advocated by the Ohio Association of Real Estate Boards as the first 
step in the adoption of a modern system of taxation for the State. The 
association, in conjunction with other civic groups, is carrying on an edu- 
cational campaign to bring to the attention of the voters of the State the 
permanent advantage of classification of property for taxation so as to 
bring in intangible wealth and of a provision for debt limitation 

Amendments to be voted on by the Ohio electorate this fall would provide: 

1. That real and tangible property be taxed by uniform rule 
as at present, automobiles and intangible personal property be 


estate 
but that 
taxed as the Legislature sees fit 
2. That and political subdivisions be prohibited from issuing 
bonds for current expenses, or for a length of time exceeding the estimated 
life of the improvement for which such bonds are issued. 
A two-cent gasoline tax was passed by the last Ohio General Assembly. 


cities 








Death of George Gray, Former Judge United States 
Circuit Court of Appeals, and Twice Candidate 
for President. 

Former United States Senator George Gray, who was per- 
haps better known as a Judge of the United States Court of 
Appeals, died at his home in Wilmington, Del., on Aug. 7. 
He was 85 years of age, having been born at New Castle, Del., 
May 4 1840. The Associated Press accounts from Wilming- 

7, summarized, as follows, his activities: 


ton, Aug. 7, 

of Delaware, renowned arbitrator of international 
questions as well as national industrial disputes, was named twice for the 
Democratic nomination for President, first in 1904 and again in 1908. 

Already famous as a jurist and a former United States Senator, he suc- 
ceded Thomas F. Bayard in 1885 and served 14 years in the Senate. In 
1898 President McKinley appointed him one of the Commissioners to Paris 
to negotiate the treaty of with Spain upon the conclusion of the 
Spanish-American War. The next year he was made an Associated Justice 
of the United States Court of Appeals for the Third District, where he re- 
mained until he reached the age of retirement. 

An anti-imperialist, he at first opposed the purchase of the Philippine 
Islands, but later approved it on the ground that the future interests of 
the Filipinos thus would be served best. In 1898 Judge Gray was also ap- 
pointed by President McKinley on the Joint High Commission at Quebec 
and in 1900 he was made a member of the International Permanent Court 
of Arbitration under The Hague Convention. 

President Roosevelt designated Judge Gray Chairman of the Commission 
which ended the coal strike of 147,000 miners in 1902. Three years later 
Judge Gray, as arbitrator, brought peace to the Alabama coal fields after 
months of strife. 

In 1910 he was appointed as American envoy to the North Atlantic Fish- 
eries Arbitration Court at The Hague. In 1915 he was again designated as 
a Peace Commissioner to Great Britain. 

Born at New Castle, Del., on May 4 1840, Judge Gray was educated in 
Princeton and Harvard universities. He practiced law first in New Castle 
and then at Wilmington and in 1879 was elected Attorney-General of Dela- 


Judge George Gray, 


peace 








ware. He had been a delegate to the Democratic national conventions of 
1876 and 1880. 
Anthracite Wage Demands President Coolidge to 
Take No Action at Present time. 
No developments have come during the present week to 


give promise of the forestall ng of a strike of the anthracite 
miners which seems likely to occur with the termination of 
the present working agreement on Aug. 31. So far as the 


negotiations between re presentatives of the mine rs and opera- 


tors are concerned, John L. Lewis, President of the United 
Mine Workers of America, in a letter (dated Aug. 8) to 
Samuel D. Warriner, Chairman of the Anthracite Operators 


Conference Committee, has indicated that the 
of the parleys, broken on Aug. 4, 
tors acceding to the demands for wage 
check-off. Indications that the Government had no present 


intention of acting in the dispute, ontained in Associ- 


resumption 
is ce pence nt on the opera- 
the 


increases and 


were 





ated Press dispatches of Aug. 8 from Swampscott, Mass., 
where President Coolidge is summering. This account said: 

President Coolidge holds to the view that industry, including the coal 
business, should settle its own labor problems and he is hopeful that indus- 
try will find its own solution. 

Secretary Hoover made this statement to-day after he had discussed the 
anthracite situation with the President. It gave added weight that the 
Administration has no intention of interfering in the wage scale dispute 
between hard coal operators and miners. 

Mr. Hoover came to White Court to invite the President to attend the 
San Francisco jubilee next month and to discuss with him various problems 
confronting his Department and the Administration. 

Admitting that he had discussed the anthracite situation briefly with the 
President, Mr. Hoover declined to go beyond his first statement of the Ex- 
ecutive’s view toward industry and the solution of its labor problems 
other than to say that members of the Cabinet were in accord with him. 

The impression was gained, however, that Mr. Coolidge and his advisers 
are hopeful that anthracite operators and miners will adjust their wage dis- 
pute before the expiration of the present wage scale, Sept. 1, despite the 
recent break in negotiations at Atlantic City. 

On the same date advices from Swampscott to the New 
York “Times” said: 

It was reiterated to-day that President Coolidge maintained a supreme 
hope that market conditions and the logic of the situation would influence 
the miners and the operators to renew negotiations and reach a settlement 
before Sept. 1, thereby averting a strike. Even should one side be stubborn 
and prevent an amicable adjustment, the situation is now so differen 
from 1923 that the Government does not expect any real suffering to result 
from a hard coal strike, should one develop. 

President Coolidge, if a strike occurs, will not be hasty in suggesting a 
plan of settlement. 

As has been pointed out by John Hays Hammond, former Chairman of 
the United States Coal Commission, there will be a supply of hard coal on 
hand by Sept. 1 which, with careful use, will meet domestic needs for four 
months. With substitute fuel, such as oil, coke and soft coal, Mr. Ham- 
mond has said, the householder can easily pass a winter without real suffer- 
ing. 

In the opinion of experts, the hard coal consumer should appreciate the 
situation existing to-day and not become panicky and permit unscrupulous 
coal dealers to charge exorbitant prices. 

Regarding the visit of United States Attorney-General 
to the Summer White House, Associated 
advices of the 7th inst. from Swampscott stated: 

Although it had been expected that the President would take advantage of 
a visit to White Court to-day by Attorney-General Sargent to go over the 
hard coal] situation, the most important domestic issue confronting the 
Administration, it was stated officially that the possibility of a suspension of 
anthracite operation had not been mentioned in their conference. 

As we indicated last week (pages 666-667), Mr. Warriner 
in his letter of the 6th inst. (which brought Mr. Lewis’s reply 
of the Sth), had expressed himself as “hopeful that means 
will be found to compose the differences between us and avoid 
a suspension of production.”’ The letter itself was crowded 
out for lack of room, and we hence give it further below. 
The reply thereto of Mr. Lewis, which we mention at the. 
outset of this item, and in which he declines anew to arbi- 
trate, was made public as follows on Aug. 10: 

Ambassador Hotel, Atlantic City, N- J., Aug. 8 1925 
Warriner, Chairman, Anthracite Operators’ 
Conference, 437 Chestnut St., Philadelphia, Pa. 

My Dear Mr. Warriner I acknowledge your favor of the 6th inst. I 
do not desire to quibble over the fine shades of meaning affecting words and 
involved phrases. It remains that your Atlantic City conferees informed 
the mine workers’ representatives, including myself, that they would reject 
any demand that would disturb the factor of mine costs. In addition, they 
rejected the request for full recognition of the union for some other mys- 
terious reason. Your letter confirms the position of your committee. Be it 
so. We do not have any inclination to further argue when judgment has 
been given. I will be glad to hear from you when you abandon this position. 

I note your reference to my previous comments upon arbitration. I can 
well understand your natural irritation in the premises. lIreferred, of course, 
to the arbitration proceedings of some years ago when the final decision of 
the arbitrator was changed between twilight and dawn. You might, if you 
wish accept the reference as a compliment from the mine workers toa skillful 
adversary 

We really do not care to arbitrate. Thanks for the offer. We know that 
you think the medicine would be good for us, but frankly, we have little 
faith in your diagnosis. It will be long before we recover completely from 
your previous arbitration treatment and until we do we will modestly decline 
to accept your prescription 

Very truly yours, 


Sargent Press 


Mr 


Samuel D 


JOHN L. LEWIS, President. 
Mr. Warriner in his letter of Aug. 6 took occasion to 
comment on statements in a previous letter of Mr. Lewis 
that the operators had vetoed “every construction” made by 


the mine works with respect to freight rates, officials’ 
salaries, &e., and in disposing of this Mr. Warriner said: 


“Our representatives insisted upon what is the obvious 
fact, and that 
are not charged to the 
We give this letter of 


that we have nothing to do with freight rates, 


oricers ses, WC... 


sularie S, le gal expen 
labor cost of producing anthracite.” 


Nir. Warriner herewith: 


Philadelphia, Pa., Aug. 6 1925. 


Vr. John L. Lewis, President, United Mine Workers of America. 
Ambassador Hotel, Atlantic City, N. J 
My Dear Mr. Leiris Your letter of Aug. 4 was, I understand, read by 
ou to the operators’ Negotiating Committee and, it would seem, might 
better have been addressed to Maior Inglis the Chairman I again assure 


u that this committee has full power 
It of that the 


under instructions to continue to refuse 


is course, untrue operators’ Negotiating Committee is 


concessions regardless of the 
wage demands 


any 


logic or merit of any of the mine workers 


The operators’ 
committee is no more bound by instructions than your committee is bound 
by the demands adopted by the Scranton convention. 

You have now taken the grave responsibility of abruptiy te-minating 
the negotiations because of our opposition to your demands as adopted by 
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the Scranton convention. In short, you take the position that 
tion"’ means instant agreement with your demands. 

It is true, as you say, that Major Inglis and I have made statements to 
the effect that production costs should be reduced. You are quite mis- 
taken in your statement that we ‘‘desire to reduce wages in order to in- 
crease profit margins.'' We desire to reduce production costs—which are 
excessive—in order to conform prices to market requirements, to make our 
product more attractive to the consumer and so to maintain production 
and keep labor employed. 

You state that the operators have vetoed ‘every construction" that the 
mine workers have made. You instance your suggestions in regard to 
freight rates, officials’ salary, &c., as examples of your constructive sug- 
gestions. Our representatives insisted upon what is the obvious fact- 
that we have nothing to do with freight rates and that officers’ salaries, 
jegal expenses, &c., are not charged to the labor cost of producing anthracite 

There is only one rea}ly important matter to which I must refer, and that 
is your statement that you possess knowledge of the ‘anthracite operators’ 
well-known policy of keeping close to an arbitrator."’ This is alleged as 
your reason for refusing arbitration. If it means anything, it is an alle- 
gation that the operators have corrupted or would corrupt arbitrators and 
that all arbitrators are subject to corruption. I cannot believe you seriously 
make such an accusation. It condemns itself. 

On this false premise you attack not merely a suggestion applying to this 
case. You attack a principle that is universally approved by right-thinking 
men as the best means yet devised to arrive at justice between contending 
parties. The only alternative is industrial strife with its attendant waste 
and loss to the industry. 

In spite of the terms of your letter and the breaking off of negotiations, 
£ am hopeful that means wil] be found to compose the differences between 


us and avoid a suspension of production. Every consideration demands 
¢hat this be done. 





negotia- 


Yours very truly, 
8. D. WARRINER, 
Chairman, Anthracite Operators’ Conference. 


We also give herewith Mr. Warriner’s letter of Aug. 3 to 
Mr. Lewis, which we likewise referred to in our item of a 
week ago: 

August 3 1925. 

Ir. John L. Lewis, President United Mine Workers of America, Hotel Ambas 

sador, Allantic City, New Jersey; 

Dear Mr. Lewis—Y our letter of July 31, addressed to me at Philadelphia, 
did not reach me until to-day, and I am taking advantage of the first op 
portunity I have had to answer it with the text of your letter before me. 

You question the authority of our committee and the experience of its 
members. Let me assure you at once that this committee is fully au- 
thorized to represent and speak for the anthracite industry. Its mem 
bership was chosen with great care and elected at a meeting of the operators 
called for that purpose. as has been the practice for many years. It is 
composed of men of long experience, occupying important positions in all 
three fields of the anthracite region, who have the complete confidence of 
the entire industry as to their competency to deal with the problems in- 
volved in the Atlantic City negotiations. 

It is true that Mr. Richards and myself have served on former com- 
mittees for many years, originally while occupying positions of responsi 
bility in the industry identical with the positions of the gentlemen to whom 
you now object. You would, I am sure, resent any attempt by us to say 
who should represent the mine workers. We must maintain the same 
tight to say who shall represent the operators. This right has been exer- 
ised, and the personnel of the committee cannot be changed. 

As to other matters contained in your letter’ You again make the en- 
rely unjustified assertion that “the anthracite operators are not desirous 
of concluding an agreement and averting a cessation of operations on Sept. 
i." Permit me to remind you that I proposed to you on July 9 at the joint 
s£onference that we then and there agree that there should be no suspension. 
Surely you have not forgotten this proposal. 

In view of the fact that you continue to ignore the proposal which I 
then made that the mines should continue at work, let me take this oppor- 
tunity to repeat and reaffirm it. I would therefore suggest that, as the 
first act of your joint meeting tomorrow, you agree with our committee 

1. That, regardless of the course the negotiations may take, there shall 
be no suspension of anthracite production. 

. That as to any matters upon which we are unable to agree prior to 
Sept. 1, such matters shall be referred for determination to a board of 
impartial persons. 

This sure way of avoiding a suspension is open to you. If you again 
reject it I trust that we may at least be spared a repetition of the assertion 
that the operators desire a suspension. 

You speak of the opinion of the public and the press. In my opinion, 
what the public most resents—and resents justly—is the ‘‘strike habit’’ in 
our industry. It is within your pewer—and entirely beyond our power 
te end this habit by the means repeatedly recommended to you by us 

You further say that in the event that Mr. Richards and I should enter 
the conferences it ‘‘should expedite ascertainment of the definite position 
of the operators," and add that “‘if it should then develop that the lesser 
executives have from time to time accurately set forth the position of the 
anthracite operators it would the more quickly enable the mine workers’ 
representatives to effectuate a discontinuance of the farce."’ 

May I say in reply that the members of our committee are fully able to 
state accurately the ‘‘definite position” of the anthracite operators, and to 
support adequately the statements made by me in the opening Joint 
Conference at Atlantic City. So far our representatives have been listening 
to the presentation of your case. When that is completed they will fully 
and promptly state the position of the anthracite operaters, 


giving due 
weight to the arguments which you have made 
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I can not bring myself to believe that the meaning of the sentences I havé 
just quoted is that unless you are allowed to dictate the choice of our 
representatives, and unless our representatives take at the outset a position 
agreeable te you, all negotiations will be If that 


discontinued 
meaning, you are assuming a 


is your | 
grave responsibllity | 

Our mutual interest in the welfare of the anthracite industry should lead 

both sides to a fair and open-minded consideration of each other's view 

point. That is what your associates in your absence have been receiving 
from us, and I confidently expect from you an equally patient consideration 
ef our viewpoint, as well as the essential facts connected with the industry, | 
upon which alone can be based an agreement satisfactory to all parties 
Yours very truly, | 


8. Warriner, Chairman, Anthracite Operators’ Conference 


D 
The following is Mr. Lewis’s reply to the foregoing: 
Atlantic City, N. J., Aug 

Samuel D. Warriner, Chairman, 
437 Chestnut St., Philadelphia, Pa.: 
My Dear Mr. 
petter of Aug. 3. 


4 1925. 


Conference 


Mr. Anthracite Operators’ 


Warriner—I enjoyed the delightful spohistry of your | 
It_is a pleasure to exchange views with you, but how 


[Vor 121. 





much more convenient it would have been had you come into the con- 
ference and debated with us face to face. 

As usual, you argue from a false premise. You pretend to assume that 
the mine workers are trying to dictate the personnel of the operators’ 
representatives. Such an assumption is far from the truth. We have 
merely tried to bring about a condition wherein the negotiators of the 
anthracite operators will have true authority to negotiate. Despite your 
gentle assertions to the contrary, that condition does not now exist. On 
July 30, in a New York newspaper, W. W. Inglis, speaking for the an- 
thracite operators’ conferees in Atlantic City, gave an authorized statement 
that no concessions of any character, involving an increased cost of mining, 
would be made by the anthracite operators in the wage conference 


This statement was in precise harmony with the verbal declaration 
of Mr. Inglis and his associates, made in joint conference from time to 
time since July 9. 


On July 31, in an authorized public interview, you stated, ‘‘the position 
that our representatives have taken in the conference with the mine workers 
is the position of the industry as a whole.” 

It is, therefore, obvious to all who have any knowledge of the procedure 
followed in wage conferences, that the anthracite operators’ meeting means 
to continue to refuse any concession regardless of the logic or merit of 
any of the mine workers’ wage demands. It is quite possible that the 
anthracite operators’ representatives are authorized to agree to a wage 
reduction or any downward revision of wage schedules or working con- 
ditions I submit, however, in all fairness, that there can be no bona 
fide negotiation of an agreement so long as one party to the negotiations 
is unable to agree to any change unless it constitutes a revision downward. 

On July 9, in your formal address delivered to the joint meeting at the 
Traymore Hotel, Atlantic City, you made the following significant remark, 
“The anthracite operators feel, therefore, that the real issue before this 
conference is not the question as to whether or not we can grant any or 
all the demands, but whether or not we can join with you in an investiga- 
tion of the facts and the application of those facts, of the necessary rea- 
soning and logic, and out of that produce a situation which wil] reduce 
the labor cost of mining.’ 

The above statement is the key to the operators’ position. You desire 
to reduce wages in order to increase your profit margins, and because of 
that desire you place positive strictures upon your conference representa- 
tives prohibiting them from negotiating in any manner except to revise the 
scale downward. Not only is this the steadfast attitude of your Atlantic 
City conferees on matters pertaining to wages and working conditions, but 
they are compelled to follow the strictures placed upon them by you in 
your Traymore Hotel address, wherein you announced that the oppositien 
of the anthracite operators to the mine workers’ demand for full recognition 
of their union continued unabated, although this demand admittedly does 
not come within the category of increased production costs 

Your conferees have also promptly vetoed every constructive suggestion 
of the mine workers’ representatives that would have a tendency to reduce 
the market price of anthracite to the consuming public. In substantiation 
of this statement the mine workers’ representatives proposed in conference 
that the anthracite operators join with them in a petition to the Inter-State 
Commerce Commission for a revision of the extortionate freight rates 
charged by the anthracite coal-carrying railroads to tidewater and New 
England points. These rates are admittedly high beyond a point of reason, 
and yet your conferees resolutely opposed any joint action on this subject. 

In a further effort to show where public costs should be reduced, the 
mine workers’ representatives took exception to the alleged labor cost of 
producing a ton of anthracite, as set forth by the operators. We believed 
that the operators’ figures on this question were substantially inflated by 
fixed charges of unnecessary and unjust character. 

Our representatives, therefore, proposed that the anthracite operators 
join with them in a mutual examination of the mine costs of the anthracite 
operators with an accurate ascertainment of the amount of money paid in 
salaries to corporation officers and executives, retinues of high-priced 
attorneys, multifarious publicity representatives, statistical and research 
organizations, and secret agents of various character. We are of the firm 
opinion that the amounts so paid constitute a tremendous sum which is 
incorrectly charged to the production costs of the anthracite industry. 
You may, therefore, judge of the astonishment of the representatives of the 
mine workers when this suggestion was spurned by the anthracite operators’ 
conferees. 

In the face of this startling indictment, your deep personal solicitation 
as expressed in your letter, for the affected public interest, scarcely comes 
with any grace or good faith. 

You say in your communication that the public resents justly the ‘‘strike 
habit"’ of the industry. There are indeed signs that the public is weary of 
such affairs, which is of course additional reason why the mine workers 
desire to avert a strike in the present instance. It seems to me, however, 
that the public suffers most from the inconvenience of being periodically 
blackjacked and having its purse filched by what Governor Pinchot desig- 
nates as ‘‘a hard-boiled anthracite monopoly.” 

You must of course know that the public is already beginning to pay 
through the nose for the non-conciliatory attitude of your representatives 
in the wage negotiations. In New York and other large communities the 
price of domestic anthracite fuel was increased 25 cents per ton as of Aug. 1. 
Certain independent producing companies have also increased their sales 
price at the mines in amounts approximating $1 per ton. Press dispatches 
refer to the Philadelphia & Reading Coal & Iron Co. as making a sale of 
1,000,000 tons of storage coal in a single order for rush delivery. 

These things are merely indicative of the fact that while the anthracite 
operators are holding their hands aloft in mock terror of a suspension 
of mining, they are at the same time enlarging their coffers to hold the 
great harvest of increased profits which they will exact from the long-suf- 
fering public 

I note that you refer to the offer of arbitration made by you in your pre- 
pared address of July 9. You state that I have continued to ignore this 
offer May I not ask that you refresh your memory and recall the scene 
in the Traymore Hotel when you concluded your address and I arose and 
asked for the floor to make reply to your offer. You surely will recall that 
at that time you stated your disinclination to debate the question or listen 
to my reply. 

Our answer on this subject can, however, be briefly set forth Our posi- 
tion to-day is just the same as was our position in the great strike of 1922 
when from time to time the mine workers’ representatives declined to 
agree to such procedure. Our position to-day is also the same as our posi- 
tion in the wage negotiations of 1923 and the suspension which followed. 
You offered it then and we declined it. We do now for a substantial num- 
ber of wholesome reasons 

Not the least one of these reasons is the fact that we have had previous ex- 
perience in arbitration proceedings with the anthracite operators. The 
anthracite mine workers lost the goodly sum of $60,000,000 in wages, over 
a period of two years, to acquire the knowledge they now possess concern- 
ing the anthracite operators’ well-known policy of keeping close to an arbi- 
trator. The anthracite mine workers shrink from any repetition of such 
an experience. 
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By the same token we do not propose to agree with your request that our 
people work after Sept. 1 regardless of whether or not you elect to negotiate 
an agreement. Our people do not care to disarm themselves and stand 
helpless in the face of such a powerful adversary as the organized financial 
and operating interests which you represent. Our position on this question 
is definite and carries with it the overwhelming indorsement of the mine 
workers of the anthracite region. 

The mine workers’ representatives deeply regret that the anthracite op- 
erators have seen fit to publicly announce their refusal to negotiate upon a 
basis of fact. The before-mentioned public statements of Mr. W. W. In- 
glis and yourself obviously preclude any agreement. The public advertise- 
ments of the anthracite operators given out while the negotiations were in 
progress demonstrate that the operators do not propose to make any con 
structive contribution toward the success of the conference. 

With these facts in mind, the mine workers’ representatives are of the 
judgment that it is utterly futile to continue further in these wage scale 
negotiations 








Very truly yours, 
JOHN L. LEWIS, President. 


On Aug. 11 Associated Press advices from Atlantic City 
had the following to say: 


It was learned today from an authority high in the miners’ confidence 
that the present policy of the United Mine Workers of America is to demand 
that any government intervention in the hard coal industry take into ac- 
count the reestablishment of the Jacksonville agreement in soft coal. 

From now on, it was said, wage contract conditions affecting 155,000 
anthracite miners and 500,000 bituminous miners must be considered jointly 
by an anthracite mediator to gain co-operation from the miners’ union. 

Anthracite operators recently asserted belief that the key to the union’s 
strategy this summer Was a determination to win redress of alleged wrongs 
in soft coal fields through hard coal pressure upon public authorities. 

The United Mine Workers deny this. But they now assume, it was 
stated definitely, that the breaking off of anthracite scale negotiations Aug. 
4 releases them from their pledge to the anthracite operators to keep hard 
coal and soft coal problems divorced. 

Any intervention now, it was said, which would seek to heal this break 
and thus avert or shorten a costly anthracite suspension should also take 
cognizance of wage cutting and repudiation of the Jacksonville contract, as 
alleged in union bituminous coal territory by John L. Lewis, president, and 
his associates. What the alternative to rejection of the union's condition 
would be has not been ascertained. Conditions in the coal industry were 
described as in a state of flux so that a policy definitely adopted by the union 
now could conceivably be changed if conditions changed later. The chances, 
however, were said to be against that. 

Meanwhile no official indication has been made here as to what has or 
what has not developed since June 30, when Mr. Lewis gave this warning at 
the tri-district anthracite convention in Scranton: 

“The Jacksonville agreement has been impaired and I am calling the at- 
tention of the government and of the American people to-day to this fact. I 
have cited the instances and I have named the names of the men respon- 
sible for this action, and if this situation continues it may be neces.ary ater 
on, to authorize a national shut-down of the mines of this cour.try while the 
government and the coal operators and the representative. of the mine 
workers discuss the question whether the Jacksonville agrecni.ut is going 
to be carried out.” 

That the “situation continued"’ until as late as two weeks ago in the opin- 
ion of the United Mine Workers was revealed when Van A. Bittner, chief 
union organizer in West Virginia, repeated Mr. Lewis's warning in telegrams 
to Secretary of Commerce Hoover and Secretary of Labor Davis. He asked 
both of them to take some official stand condemning what he considered 
scuttling of the Jacksonville agreement on the part of certain large soft-coal 
corporations. 

The Bittner communications, it has since been learned, where “‘official"’ 
and bore the authorization of Mr. Lewis. 

No reply to them has since been received from either Secretary Hoover 
or Secretary Davis, according to union officials. It is open talk in miners’ 
circles that it was because of Secretary Hoover's silence in this regard that 
Philip Murray, vice-president, was unable to attend the conference Mr. 
Hoover called at the capital last week to discuss reorganization of the Bureau 
of Mines. 

In further contradiction of the operators’ statement that Mr. Lewis was 
seeking to ‘‘embroil’’ hard and soft coal as a means of creating a national 
emergency which would force the government to validate the Jacksonville 
agreement, the union officials were said to defend the linking of the two asa 
dual problem on moral grounds. 

Official intervention in hard coal, their position was quoted, would be 
considered equivalent to setting up a sort of ‘‘coal court’’ on a given issue 
and that issue the best interests of hard coal consumers. 

The probable imminence of an early climax in the soft coal labor situation 
is apparent even to outsiders here in the amount of attention Mr. Lewis is 
giving to the question. Hardly had hard coal operators and union leaders 
gone their way after the wreck of their conference last week than soft coal 
operators and representatives of the union began to arrive. Continuous 
conferences have been the day's business at the Lewis headquarters at the 
Hotel Ambassador ever since. 

Union bituminous coal mine owners, who are alleged to have broken the 
agreement, explain that competition of West Virginia non-union fields, 
where lower wages prevail, has made the higher scale set by the present 
union agreement impossible to pay. They say it has become just a question 
whether union miners want to accept a wage reduction commensurate with 
the West Virginia scale, and thus get steadier work, or whether they wish to 
insist on the Jacksonville scale and remain idle. 


According to an Atlantic City dispatch, Aug. 7, to the 
New York ‘‘Times,’’ Major W. W. Inglis, Chairman of the 
operators’ sub-committee, speaking over the telephone from 
his home in Scranton, Pa., that night, said that Mr. Lewis 
had entered the conference on the 4th inst. with the inten- 
tion of bringing about break. The ‘“Times’’ 
quotes Major Inglis as follows: 

Does anybody in the anthracite region, including the mine workers, think 
that the industry and the consumers of anthracite can regard lightly de- 
mands that would add at least $2, and possibly as much as $3, to the price 
of coal? 

We have only to look at the bituminous coal industry to see how an 
impossible wage scale works out. It was all very well for the United Mine 
Workers to insist on a $7 50 per day minimum wage in the bituminous 
coal industry. They got it, but what good has it been to them? About 
200.000 bituminous coal miners are getting no work at all, or very little. 
The non-union mines are getting all the orders. 

A wage scale and adjustments such as demanded at the Scranton conven- 
Bion would have the same results in the antiracite industry —»roken time 
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and small earnings for the miners, ruination for many of the operators, 
depression for all sorts of business in the anthraeite region. 

I haven't found anybody in the anthracite region who wants a suspension, 
and I wish that the miners’ representatives at Atlantic City could be im- 
pressed with this fact. Perhaps they would assume a different attitude 
if they would listen to the united voice of the whole anthracite region, which 
demands that no suspension shall take place. 

Major Inglis had previously given voice to his views 
during the conferences at Atlantic City on July 30, at which 
time the New York “Times” furnished the following as to 
his remarks: 

At a three-hour conference of the anthracite operators’ and miners’ joint 
sub-committee to-day, the operators refused to grant several of the minor 
demands of the workers on the ground that they alone would add $1 a ton 
to the cost of coal in consumers’ bins, aside from any further increase whick 
would be necessitated by the granting of the major demand for a wage 
increase of 10% for contract miners and $1 a day for day men. 

The employers took the position that to change the basis of payment fron 
the mine-car to the top of 2,240 pounds would mean an increase of 54% 
in the cost of loading coal into cars. In most mines the miners are now 
paid on a car and yardage basis and in some cases on the basis of a ‘‘miner’s” 
ton” of 2,800 to 3,100 pounds. 

Explaining the demand for payment on the basis of a ton of 2,240 pounds’ 
instead of the mine-car or ‘“‘miner’s ton’’ basis, Mr. Murray {International’ 
Vice-President of the United Mine Workers; said that the higher figures 
were fixed at a time when there was no market for pea coal and the still 
smaller sizes. However, he said, as the operators are now selling all the 
coal that is produced, the workers desire to be paid on a basis that wild 
take that fact into consideration. 

It was asserted by Mr. Murray that owing to the necessity for “topping,” 
or filling up, the mine cars higher than the sides of the vehicles much coal 
is lost between the loading places and the breakers. The miners could 
prove, he said, that in some mines the operators loaded between 300 and 
900 cars every two weeks with coal that had slipped off the original load- 
The miners, he declared, were not paid for this coal. 


Won't Increase Costs. 


On the various demands discussed to-day the operators held to the 
position they assumed at the beginning of the conferences on July 9. They 
informed the miners that if they could prove that the changes sought by 
them would not increase the cost of producing coal there would be no 
difficulty in arranging a contract. 

“Every demand asked for by the miners would increase wages, and thig 
would naturally increase operating costs,’’ said Major W. W. Inglis, spokes 
man for the operators. ‘‘The so-called minor demands would add $1 to 
the cost of producing every ton of coal, yet in addition to these demands 
the miners seek to have us grant a 10% increase of contract miners and $3 
a day for day men. 

‘We can agree to no proposal that would add to production costs, because 
we know of nu way to meet additional costs without increasing prices to the 
public. We cannot sell our product as it is. Substitutes are being used 
more and more, and their use would be further increased if higher prices 
were sought for coal from the consumer." 

In only 25 of 300 collieries is coal paid for by weight rather than by car 
or yardage, Major Inglis said. He saw no reason for asking all the collierles 
to adopt the practice of the minority. Spilling some of the “topping” 
from overloaded cars into gangways was due to careless loading, he said. 
He denied that the miners had no voice in saying how much they were 
docked for loading too much refuse in mine cars. Provision was made for 
appeal in such cases, he declared. 

The conference will continue to-morrow. 


Mr. Lewis took occasion to present before the public the 
miners’ claims, in a radio message from Atlantic City on 
Aug. 7, the following report of which is from theNew York 
“Journal of Commerce’’: 

Mr. Lewis asserted in his radio speech that the public owes a duty to the 
coal miner, who ‘‘must receive such measure of compensation as shall be 
fair for his services." 

“The coal miner is underpaid,"’ he continued, “and the United Ming 


Workers of America are asking that his rate of compensation be revised an@® 
placed upon a level of fair and even justice. 


Calls Profits Large. 

“The anthractie coal companies are refusing to make such revision of 
wages, although we happen to know that they could grant the demands of 
the anthracite mine workers and pay an increased rate of wages withon$ 
adding a single penny to the cost of coal to the consumer. Their profiw 
are so large they could grant this increase in wages and stiH make a prof@ 
that would compare more than favorably with profits earned in other lines 
of business.’” 

Mr. Lewis again produced figures of the United States Coal Commissiog 
to prove that the miners are underpaid. ‘‘Out of a total of 45,678 outside 
day men employed at the mines,” he said, ‘43,822 earn less than $2,000 » 
year, and only 1,856 earn more than $2,000. Approximately 22,000 earm 
less than $1.000.” 

Mr. Lewis then described the hazards encountered by the men in the 
mines, stating that more than five hundred anthracite miners are killed by 
accidents each year and more than twenty-five thousand seriously injured. 
He pictured the ‘‘more than two thousand wives, children and dependents 
left helpless," and declared that, ‘We insist that the miner shall have a 
wage rate that will enable him to lay aside something against the day whem 
he shal! fall a victim to the harvest of death or when he shall find himself 
maimed and helpless for the remainder of his life." 


Assails Arbitration. 








“The anthracite operators,"” Mr. Lewis asserted, ‘‘ask the mmers to 
arbitrate the questions involved in the negotiation of a wage and working 
agreement. Arbitrate what? Is it possible that we are asked to arbitrate 
the matter of life or death? 

“Are we to arbitrate the question of whether the miner shal] be permitted? 
to earn a decent American living for himself and his family? Are we to 
arbitrate the earning capacity of the miner? Are we to arbitrate the 
amount which he may spend for food, for clothing, for shelter, for education 
of his children and his status as a citizen? 

“Such questions are not subject to arbitration and the United Mine 
Workers of America will never agree that such personal and family matters 
are to be determined by outsiders." 

Mr. Lewis concluded by stating that the miners believe tn the fal 
mindedness of the American public, and that when the public learns “all 
the facts, it will insist that there shall be granted to the miners that measure 
of consideration that will bring a little more happiness and sunshine int 

their homes, and that every man shall receive a square deal,"’ 
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Under date of Aug. 7 an Associated Press dispatch from 
Redwing, Minn., said: 

A. H. Andresen, new Representative from the Third Minnesota District. 
in a letter to President Coolidge yesterday urged the President to call an 
extra session of Congress should a strike of anthracite miners become 
effective Sept. 1. Andresen characterized the inability of the anthracite 
miners and operators to agree on a new working contract as ‘‘an annual 
excuse" to boost coal prices. 

In addition to our item of a week ago on the anthracite 
wage demands, previous referencesto the negotiations have 
appeared in these columns July 4, page 35; July 11, page 
152; July 18, page 290; and July 25, page 419. 








Weapon to Fight Coal Strike Seen in Findings by 
Inter-State Commerce Commission—Facts on Fuel 
Prices, Freight Rates Are Available to President 

Under the above head the New York “Journal of Com- 
merce” reports the following advices from Washington, 
Aug. 7: 

President Coolidge has an ace in the hole in the anthracite situation, it 
developed to-day, in the form of a special report on the relation between 
hard coal prices and railroad rates prepared by the Inter-State Commerce 
Commission. 

This report, which covers an exhaustive investigation into the question 
of anthracite supply, has never been made public, but it is anticipated that 
if a strike in the hard coal fields becomes imminent it will be called for 
by the President. 

Publication of the findings of the Inter-State Commerce Commission on 
the price situation in the anthracite industry will furnish a non-partisan 
report on one of the controversial points in the present dispute—the rela- 
tion between hard coal prices and the costs of transportation of this fuel. 

The Commission’s investigations, however, went into a wide field in the 
matter of anthracite supply and its report is understood to cover compre- 
hensively the availability of substitute fuels, such as oil and coke, for prac- 
tical use in time of emergency, which might be of great importance in the 
event of another suspension of work in the hard coal mines. 

Never Reported to President. 

Investigation of anthracite prices and hard coal rates was made by the 
Inter-State Commerce Commission as a result of recommendations drafted 
by the Federal Coal Commission in 1923. The Commission’s inquiry, which 
included hearings at a number of New England points mainly dependent 
upon anthracite for fuel, was concluded on April 1 1924. 

The results of the investigation, however, have never been reported to the 
President, although it is understood that the Commission could submit to 
Mr. Coolidge a voluminous report on the anthracite situation at virtually a 
moment's notice. 

The Commission withheld its report because the anthracite shortage in 
New England had been relieved before the investigation was completed. 





The report was temporarily pigeon-holed with a view, it is believed, of 
making use of those findings if another emergency arose. 

Thus Mr. Coolidge has at his command a possible weapon if the anthra- 
cite operators and miners cannot be brought together before Sept. 1. 

During the hearings held by the Commission, representatives of the 
miners were absent and it is suggested that they do not regard the inquiry 
as of value to their side of the controversy. 

Facts Believed True To-day. 

Although the Commission's investigation was completed over a year ago 
it is believed that there have been no changes in the basic factors involved 
which would require extensive revision. 

In the matter of railroad rates on anthracite and their relation to the 
prices charged for this fuel, the Commission’s investigators went into the 
differential in rail rates over water rates and the possibilities of encourag- 
ing water shipment of anthracite and of eliminating long hauls as well as 
the existing freight charges on anthracite, which have undergone no altera- 
tious in the past year. 

But it is not expected that any recommendations for reductions in rates 
on anthracite will be forthcoming. It is not believed that the Commission 
discovered any conditions warranting such action. Any prospect of lower 
rates on hard coal would involve the railroads in the controversy in strong 
opposition to reduced charges. 


Not Likely to Be Published. 

Since a survey of this character is of more value to the Administration if 
the country is called upon to face an emergency in its anthracite supply, 
rather than as the basis for argument in formal mediation, it is not antici- 
pated that President Coolidge will call for the Commission report to be 
made public, unless it becomes evident that a stoppage of work in the hard 
coal mines is inevitable. 





Coal Mines Re-Opened in Terre Haute ‘Ind.) Field 

From the Indianapolis “News” we take the following Terre 
Haute advices, Aug. 8: 

The opening of several of the larger coal mines in the Terre Haute field 
and other fields in this vicinity and the possibility of the early resumption 
of operations at other mines which have been closed during the summer 
because of shortage in orders, and an increase noted in recent weeks by 
the bankers of the city in the mine payrolls, indicates a return of business 
activity. 

Several coal mines in this vicinity have resumed operations in the last 
several weeks and one of the largest mines, the Bardyke, operated by the 
Fort Harrison Mining Co., is now being ‘‘cleaned up’? preparatory to open- 
ing next week. This mine, with an average daily output of 2,000 tons, | 
will employ between 250 and 300 men when it begins hoisting. 

Closed Last March. 

The Bardyke was closed March 15 of this year because of the depressed 
condition of the coal industry in this region. It was sealed at that time. | 
The seal has now been removed and a force of men is at work pumping out | 
the mine and getting it in shape for operation. 

It was said at the offices of the Fort Harrison company that the mine | 
was being reopened preparatory to the usual fall and winter business. It 
could not be said how steadily it would operate. | 

The company operates the Tallydale and the Clevelly mines in the north | 
field, and in the summer months these mines have operated steadily. 


Workmen Are Busy 


Preliminary operations for the reopening of the Baker mine in the 
Sullivan field have also been reported. 


Workmen have been busy several 
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days putting the mine in condition for a resumption of work. The Baker 
mine has been closed all summer. The mine, it was said, produces between 
600 and 700 tons of coal daily. 

Reports from the Terre Haute banks indicate that the mine payrolls are 
on the increase, due to the increased activities in the coal industry. The 
increase, however, it is said, is not as large as it should be at this time of 
the year, but if conditions continue to improve a decided return to pros- 
perity in the industry may be expected. 
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Examiner Advises Interstate Commerce Commission 
Not to Approve Acquisition of Control 
of St. Louis Southwestern by 
the Rock Island. 


C. V. Burnside, Assistant Director, Bureau of Finance of 
the Interestate Commerce Commission, has recommended 
that the application of the Chicago Rock Island & Pacific 
Ry. for authority to acquire control of the St. Louis South- 
western Ry. by purchase of its capital stock be denied, but 
without prejudice against resubmittal. 

The objections by Mr. Burnside are based on the fact that 
the Commission’s tentative plan for the consolidation of the 
railroads of the United States into 19 systems provides for 
the merger of the St. Louis Southwestern with the St. Louis 
San Francisco system. The Rock Island under the commis- 
sioner’s plan would become a part of the Southern Pacific 
Co. 

The commission itself must pass upon the proposed report 
of Mr. Burnside before the ruling becomes final. The Rock 
Island has twenty days in which to fill exceptions to the 
examiner's report. 

The proposed report by C. V. Burnside, Assistant Director, 
Bureau of Finance follows: 

The Chicago Rock Island & Pacific Ry. on May 4 1925 filed an applica- 
tion for authority under paragraph 2 of section 5 of the act to acquire con- 
trol of the St. Louis Southwestern Ry., also a carrier by railroad subject 
to the act, by purchase of capital stock. The St. Louis-San Francisco Ry. 
and the Paris & Mt. Pleasant RR. intervened. Hearing was held on June 
15 and 16 1925. Briefs have been filed by the applicant and both inter- 
emer. 
is How Acquisition of Stock Was Effected and Financed. 


It was testified by the vice-president and general counsel of the applicant 
that the total outstanding capital stock of the St. Louis Southwestern Rail- 
way Co., hereinafter called the Cotton Belt, consisted of $19,893,650 of 
Preferred stock and $16,356,100 of Common stock, making a total of 
$36,249,750. At the time the testimony was given, June 15 1925 the appli- 
cant had purchased and held $13,348,000 of the Preferred stock and $1,628,- 
800 of the Common stock, a total of $14,976,800. As the stocks of the two 
classes have equal voting power, it was the view of the witness that the 
holding by the applicant did not give the applicant control of the Cotton 
Belt within the meaning of the statute. and that it was necessary to secure 
authority from the Commission before actual control could be established. 
He testified that when it was determined to acquire the stock of the Cotton 
Belt the first step taken was to acquire the stock owned or controlled by Mr. 
Edwin Gould, who, for many years, had been chairman of the board of 
directors of the Cotton Belt and was its largest stockholder. The reason 
for that determination was that, in the opinion of the applicant, there would 
be no possibility of acquiring control of the Cotton Belt at a reasonable 
price except by acquiring the stock held or controlled by Mr. Gould. Through 
direct negotiation with Mr. Gould the applicant purchased those holdings, 
consisting of 95,380 shares ($9,538,000) of preferred stock and 10,988 shares 

1,098,800) of Common stock. The price agreed upon for the Preferred 
stock was $80 per share and for the Common stock $40 per share. Following 
the acquisition of the Gould interests in the stock, applicant proceeded to 
secure additional stock in the open market, and at the time of the hearing, as 
already stated, had acquired a total of $14,976,800, or approximately 41% 
of the total. The average price paid in the open market for the Preferred 
stock was $70 63 and for the Common stock $37 43, and the average cost 
of all of the stock acquired was $77 325 for the Preferred stock and $39 162 
for the Common stock. For the Gould holdings the applicant paid 25% in 
cash and gave a promissory note at 5 months, subject to renewal, for the 
remainder. ‘The purchase of the additional stock was financed in part by 
a bank loan of $2,000,000. All of the indebtedness is secured by a pledge of 
the stock purchased. 


Questions Necessity of Getting Approval From Commisston to Acquire Cotton 
Belt Stock. 

Although the applicant's chief counsel expressed the view that the 
applicant had not acquired control of the Cotton Belt within the meaning of 
the law. it appears from a copy of the minutes of a meeting of the board of 
directors of the Cotton Belt, held on March 11 1925, that practical control 
had then been secured. Although counsel stated his understanding that no 
individual, officer or agent of the applicant had any interest whatever in 
stock of the Cotton Belt, and that there was none of its stock owned in which 
the applicant was interested except as already described, a statement of the 
chairman of the board of directors of the applicant, which he had prepared 
for the press and had transmitted to the board of directors of the Cotton 
Belt, reads in part as follows: 


“The Chicago, Rock Island & Pacific Railway Company has acquired a 


| dominant interest in the stock of the St. Louis Southwestern Railway lines 


(Cotton Belt), which, with the shares owned by interests friendly to the 


Rock Island, enables it to control that company. 


The statement went on to recite the benefits to the applicant of the 
acquisition of control of the Cotton Belt and to discuss plans for its future 
management and operation. The ‘“‘interests’’ mentioned by applicant's 
chairman are not further identified or discussed in the record, but that the 
indirect control secured through those interests was considered both effective 
and reasonably permanent is evidenced by the fact that the applicant and 
the Cotton Belt had already taken various steps looking to unification of 
operation and co-operation in traffic matters. For example, an arrange- 
ment had already been made for joint use by the applicant and the Cotton 


| Belt of the shops of the latter at Pine Bluff, Ark., through which it was 
expected that a large saving would be effected; and instructions had already 
been issued to the traffic representatives of the applicant and the Cotton 
Belt to co-operate in the solicitation of traffic and its routing Yover [the 
respective lines. 


Aug. 15 1925.] 
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P it’thus appears quite clearly that the applicant and the Cotton Belt are 
already proceeding to realize the benefits of common control in substantially 
theJsame manner as would have been followed if authorization under 
paragraph 2 of section 5 had been secured. and question arises as to the 
necessity or value of such authority under these circumstances. 

Propriety of Granting Authority Sought Questioned. 

There is, however, a stronger reason for questioning the propriety of 
granting the authority sought. Although the pending application seeks 
merely the acquisition of control through purchase of capital stock and not 
a consolidation of the applicant and the Cotton Belt, it is obvious that the 
authority cannot be granted without taking into consideration its bearing 
upon the final consolidation of railway properties under section 5 of the act. 


Favorable Action Would be Inconsistent With Tentative Consolidation Plan. 

Under the tentative plan adopted in Consolidation of Railroads, 63 1.C.C. 
455, the Cotton Belt is included in group No. 18, which also includes the 
St. Louis-San Francisco. The applicant, on the other hand, is included in 
group No. 17, which includes the Southern Pacific Company. Favorable 
action upon this application would therefore be inconsistent with the 
tentative plan of consolidation. The applicant urges that the tentative 
plan was issued with a view to discussion and possible amendment, and it 
states that the present application is, in effect. an offered amendment of 
the tentative plan. which it undertakes to justify. In several instances, 
the Commission has authorized the acquisition of control under paragraph 
2 of section 5 where the resulting relationship of carriers was contrary to 
the grouping proposed in the consolidation plan. but in such cases it has 
been clearly shown that the public interest was thereby served; and usually 
attention has been called to the fact that the authority given was not to be 
deemed a waiver of the right to make different disposition of the carriers 
involved in the final consolidation scheme. The relationship between this 
proceeding and the plan of consolidation is admitted by applicant when its 
representative says that “if the Commission adheres to its tentative plan 
the Commission should deny this application.’ It is therefore necessary 
to take a general view of the situation in order to determine the probable 
effect upon the public interest of the grouping of the Cotton Belt with the 
applicant, compared with the grouping proposed in the tentative plan of 
consolidation. 


General View of Situation—Effect Upon Individual Systems. 

The Cotton Belt, with the St. Louis Southwestern of Texas, of which it 
owns the entire capital stock, operates about 1,777 miles of main track, 
extending from St. Louis on the northeast to Dallas, Fort Worth and other 
points in central Texas. Between St. Louis and Thebes, Mo., about 130 
miles, it operates over the track of the Missouri Pacific. It also reaches 
Memphis through an agreement with the applicant for the use of its track 
between Brinkley. Ark., and Memphis, a distance of 62 miles. It is 
described by applicant's witness as the ‘‘premier freight line’’ between 
St. Louis and Texas. Through its contact with the river crossings at 
Memphis and St. Louis it is a very important factor in the exchange of 
traffic between Texas territory and the territory east of the Mississippi and 
north of the Ohio. From the standpoint of distance, taking St. Louis and 
Memphis on the one hand and Dallas as a representative Texas point on 
the other, the line of the Cotton Belt compares with other lines and their 
Texas subsidiaries participating in this traffic as follows: 

St. Louis & Dallas. 
Miles. 
. .920 
766 
751 


707 


Chicago Rock Island & Pacific- 
Missouri-Kansas-Texas- - 
Cotton Belt _- 

Missouri Pacific 

St. Louis-San Francisco 


Miles. 
971 


ee 


St. Louis-San Francisco 
Chicago Rock Island & Pacific “ . 
Missouri Pacific... .....- ; Pee 
Cotton Belt . , ; : . -482 
The comparison of distances over the line of the applicant and that of the 
Cotton Belt shows at once the advantage to the applicant in securing con- 
trol of the latter. 
Island & Gulf, operates about 8,000 miles 


of line, reaching Chicago on the 


east, St. Paul and Minneapolis on the north, Denver and Colorado Springs | 


on the west, Tucumcari, N. Mex., on the southwest and Fort Worth and 
Dallas on the south. It reaches St. Louis and Memphis by east and west 
lines, the eastern termini of which are not otherwise connected with other 
parts of the system. Through acquisition of the Cotton Belt, more direct 
connection would be established between its termini at Dallas, at Memphis 


and at St. Louis, and by the acquisition of lines or operating rights between | 


St. Louis and Burlington, Iowa, it would have a reasonably direct line 
between interior Texas and the Twin Cities. 


It is urged in behalf of the applicant that the proposed acquisition would | 
not only greatly strengthen the Rock Island as a transportation agency, but | 
that it would also result in substantial benefits to the public through the | 


economies to be effected by the consolidation of services at various points of 


intersection, the abandonment of paralleled tracks, and the improved | 


facilities for the exchange of empty cars. Applicant's witness estimated an 
annual saving of $538,898 to the applicant and $238,496 to the Cotton Belt, 
a total of $777 .394, without taking into consideration the additional advan 

tages to the Cotton Belt of earnings on traffic that would be routed over its 
line instead of the indirect lines of the applicant. 


It is further represented that the proposed acquisition would result in a | 


better balance of northbound and southbound traffic over the Cotton Belt, 
due to the fact that the timber tributary to the Cotton Belt has been largely 
exhausted and that its place would be supplied by lumber from Louisiana 
and southern Arkansas contributed by the branches of the applicant in that 
territory. Asan indication of these possibilities, it was testified that during 
the year 1924 the applicant gave the Cotton Belt only 217 cars of lumber as 
against 14,494 cars delivered to the St. Louis-San Francisco and the Iilinois 
Central. 
Intervention of St. Louis-San Francisco Ry. 

The St. Louis-San Francisco, with its Texas subsidiary, operates about 
4.900 miles of line, rather compactly distributed in the states of Missouri, 
Kansas, Oklahoma, Texas and Arkansas, with a line from Memphis to 
Birmingham, Ala. Although the route of the St. Louis-San Francisco 
between St. Louis and Texas points would not be shortened through acqui- 
sition of control of the Cotton Belt, its route between Memphis and Texas 
points, taking Dallas as representative would be reduced about 50%. Not- 
withstanding the length of its present route, it was testified that at present 
its traffic is largely routed over its own rails in preference to interchange 
with the Cotton Belt. It is urged that an alliance between the St. Louis- 
San Francisco and the Cotton Belt would give a practical, although some- 
what circuitous, route between Birmingham and interior Texas points 
by means of which ready interchange of Texas products with the iron, steel 
and coal of Alabama could be effected. 
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| the commission in its decision, 
of all those rates to an extent which could be reflected in an appreciable 





Like the applicant, this intervener urges the great economies to be effected 
in the reduction of haul poth of loaded cars and of empty cars. The inter- 
vener, if permitted to control the Cotton Belt, would seek termination of 
the present operating agreement whereby the Cotton Belt uses the Missouri 
Pacific tracks between Thebes and St. Louis and would instead divert traffic 
from the Cotton Belt at Rockview, Mo., thence over its own line on the 
west bank of the Mississippi to St. Louis. The distances over the two 
routes are about equal. It is represented that the grades of the Missouri 
Pacific line are the better, but the intervener’s line would afford direct 
entry into the city of St. Louis without the necessity of crossing and re- 
crossing the Mississippi, as under the present operation of the Cotton Belt. 


Effect of Consolidation of Systems with Other Systems. 

The discussion has thus far been confined to a comparison of the effects 
upon the individual systems of the applicant and of the St. Louis-San Fran- 
cisco, without consideration of the ultimate consolidation of those systems 
with other systems. Under the tentative plan of consolidation, the St. 
Louis-San Francisco is grouped with the Cotton Belt, the Chicago & Alton, 
the Missouri-Kansas-Texas, and other lines, in system No. 18, forming a 
distinctively southwestern group for the handling of traffic between the 
territory east of the Mississippi and north of the Ohio and the southwest. 
Another group, No. 19, made up principally of the Chicago & Eastern Illi- 
nois, Missouri Pacific, Kansas City Southern, Texas & Pacific, Interna- 
tional & Great Northern, and Gulf Coast Lines, is proposed to engage in 
general competition for the same traffic. The Commission has already 
authorized the New Orleans Texas & Mexico, a part of the Gulf Coast Line 
System, to acquire control of the International Great Northern, Control of 
International & Great Northern R. R., 90 1. C. C. 262, and has authorized the 
Missouri Pacific to acquire control of the Gulf Coast Lines, Control of Gulf 
Coast Lines by M. P.R.R., 941. C. C. 191. The group of which these lines 
are component parts is therefore largely functioning at the present time. 
The applicant, on the other hand, is assigned under the tentative plan toa 
group composed principally of the applicant, the El Paso & Southwestern 
and the Southern Pacific Co., forming a transcontinental system terminating 
at Chicago on the east and at Pacific Coast points on the west. Assignment 
of the Cotton Belt to the applicant would add to its function as part of a 
great transcontinental system, the function of a strong competitor for 
traffic between the Mississippi River gateways and Texas and Louisiana 
territory. Further, the group of which applicant would form a part would 
secure an additional channel for the routing of transcontinental traffic by 
way of the Mississippi River gateways, and the Southern Pacific would 
secure direct access to St. Louis and Memphis without using the present 
somewhat circuitous route by way of New Orleans and connections. One 
important step in the formation of this group has already been taken in the 
acquisition by the Southern Pacific of control of the El] Paso & Southwestern, 
Control of El Paso Southwestern System, 90 1. C. C. 732. 


Present Application Involves Much More Than Mere Relationship Between 
the Two Companies. 

It thus appears that the present application involves much more than 
the mere relationship between the applicant and the Cotton Belt. The 
strengthening of the applicant through authorized control of the Cotton 
Belt can neither be considered without taking into account its effect upon 
the entire group of which the applicant will ultimately form a part, nor 
without regard to the transportation and financial strength of other trans- 
continental systems. Neither should the Commission disregard the effect 
upon the competitive relationship between the groups which, under the ten- 
tative consolidation plan, will handle traffic between the southwest and the 
territory northeast of St. Louis and Memphis. The present record is inade- 
quate as a basis for satisfactory conclusions upon these questions. 


Present Application Not Justified—Should be Denied Without Prejudice. 
The Commission should therefore find that the present application has 
not been justified. The application should be denied, but without prejudice 
to any disposition of the Cotton Belt that may be found, at the appropriate 
time and upon a broader record, best to serve the public interest. 
Paris and Mount Pleasant RR. Intervention Not Considered. 
The Paris & Mt. Pleasant RR. Co., intervener, operates a line 51 miles in 


length, connecting with the Cotton Belt at Mt. Pleasant, Texas, and with 
The applicant, including the lines of the Chicago, Rock | 


the line of the St. Louis-San Francisco at Paris, Texas. Its purpose in inter- 
vening was merely to urge the necessity of a proper allocation of its line in 
the consolidation proceedings. In view of the disposition of the application 
herein recommended, it is unnecessary at present to give further attention 
to this intervention. 








Inter-State Commerce Commission Orders Lower 
Freight Rates in East on Anthracite Coal 
Substitutes. 

A reduction in railroad freight rates in the East on 
anthracite substitutes was ordered by the Inter-State 
Commerce Commission on Aug. 12; the Commission while 
ordering at the same time several local reductions on anthra- 


cite rates, affecting notably North Carolina and Port Rich- 


mond. Pennsylvania denied a general horizontal reduction 
in anthracite rates which it said would impair the credit of 
the railroads ‘“‘and consequently their ability to perform 
sufficient and satisfactory transportation service. The 
Commission’s statement on this point, according to the New 
York “Commercial’’ said: 

“Upon the record we are unable to find that all of the rates on anthracite 


coal now in force are excessive, unreasonable or otherwise unlawful,’ said 
“and in our opinion a horizontal reduction 


reduction of the retail selling prices of domestic sizes of anthracite would 
impair their credit (the railroads) and consequently their ability to perform 
sufficient and satisfactory trasportation service. 

“The record is persuasive that impairment of the ability of the carriers 
to perform sufficient transportation in connection with the distribution of 
anthracite coal might subject consumers to hardships which would out- 
weigh any benefit resulting to them from a reduction of rates on anthracite.” 

Commissioner MeChord dissented from the opinion 
against a general reduction in anthracite freight rates, 
stating, (it is reported in the New York ‘“‘Times’’) that he 
was persuaded ‘“‘that the rates in question are in fact un- 
reasonable as a whole and should be materially reduced.’ 


The ““Times’’ quotes Commissioner MeChord as adding: 





SO2 


All will concede that the carriers should have adequate revenues, but I 
cannot concede that they are entitled to derive them, in whole or in part, 
from unreasonable rates on a single commodity Even if revenue tests 
could be regarded as controlling in any situation, they could net be accepted 
I submit, without sornething more than a mere umption that the anthra 
cite roads are all efficier ty and economici mar ed. with no rocm for 


an expansion of net } economies 


revenue Vv ty 
In its order made public A 
the establishment of joint rates on prepared sizes of low 
volatile bituminous coal to points in New England and the 
Eastern United States from mines served directly by the 
Chesapeake & Ohio, the Norfolk & Western and the Virginian 
Railway. The new schedules are required to be put into 
effect by Oct. 15. The New York ‘Journal of Commerce” 
in Associated Press advices with reference to the action of 


ug. 12 the Commission directed 


the Commission says in part: 

The action terminated an investigation, which the Cor slo ae 
took with the Federal Coal Commission befcre it was d ontinued, and was 
designed to meet a situation in which the consumer of anthracite, becaus 
of frequent labor troubles and shortage, was said to be subject to a “pe! 
petual sellers market 

Opens Household Fuel Source 

The ‘solution of this domestic fuel problen the Commission said, lay 
in opening ‘sources of an ample supply of household fuel for use in the 
New England States and the Middle Atlantic State which it regarded 
as available in the low volatile bituminous deposits of West Virginia. Mary- 


land and Pennsylvania 

Railroads were required to establish a series of joint rates for this pur 
pose, connecting particularly the West Virginia territory with the consuming 
areas of the East, to replace the combinations of local rates, which were 
held to “effect total restraint of the shipping of coal produced in West 
Virginia northeastern States north of Wash 
ington 


mines to points in eleven 


Ciles Consumers’ Hardships. 

“The grievance of the consumer (of anthracite) is not confined to th® 
present high standard retail selling prices of demestic sizes ,"' the decision said- 

“The supply of domestic sizes of anthracite repeatedly has been insuffi- 
cient to meet the demand for those sizes. During the winter following the 
last labor strike in the anthracite industry, the health of many of the in 
habitants of the northeastern States was jeopardized, public schools were 
closed and certain manufacturing industries were compelled to curtail their 
activities. 

‘During the past 6 years the principal coal companies, miners of anthra 
cite, rationed or alloted their production in fixed quotas. We make no 
criticism of the rationing. The co-operation of these large companies with 
Federal and State authorities during ‘strike crisis’ undoubtedly averted a 
catastrophe 

Rate Cut Benefits Absorbed, 

“The usual effect of competition does not attend the distribution of 
domestic sizes of anthracite. During the year 1916 we required reductions 
of certain rates on anthracite. The benefit was not passed on to consumers 
by the mining companies or the retail dealers. 

“Again, in May, 1922, we required carriers to reduce their rates on an 
thracite by 10% and the benefit of that reduction in rates was not passed 
on to consumers. 

“The buyer of domestic sizes of anthracite is at a disadvantage in the 
‘perpetual sellers’ market’ for those scarce and highly prized sizes. He must 
pay the price demanded by the sellers.” 

Called Effective Substitute. 

Studies of low volatile bituminous coal have demonstrated that under 
certain conditions it is an effective substitute for anthracite coal, the com 
mission said. 

“A former Federal fuel distributer ,"’ it was pointed out, ‘‘estimated that a 
large tonnage of low volatile coal of all kinds and sizes produced from the 
coal fields of Pennsylvania and West Virginia possibly might be made avail- 
able for use for household fuel in the Middle Atlantic and New England 
States, namely, 1,742,500 tons every month from the coal] fields in the 
central district of Pennsylvania, 180,000 tons every month from the New 
River district of West Virginia and 400,000 tons every month from the 
Pocahontas district of West Virginia. 

“His testimony is that such coal should be introduced to domestic use in 
prepared sizes. He estimated that approximately 500,000 tons of prepared 
sizes of the smokeless variety of such low volatile coal could be produced 
from the coal fields of Pennsylvania, Maryland and West Virginia and dis- 
tributed for domestic use in those other States each month. 

“Possibly effective competition of low volatile bituminous coal with 
domestic sizes of anthracite can be accomplished only through the activity 
of interests who will produce, sell and distribute the low volatile bituminous 
coal for household fuel use in active competition with domestic sizes of 
anthracite. 

Urges Local Authorities to Act. 
“The ly cal public authorities should take action that will safeguard house- 
ders from the necessity of making experiments. The Government now 
8 ppro imately 250,000 tons of low volatile bituminous coal and 20,000 

8 Of .uthracite annually for heating buildings in Washington. But in 

‘king that change the Government tested by running many low volatile 

uminous coals and only a few of them proved satisfactory." 

In considering the rates on smokeless coal suitable in a degree for substitu- 

<n for anthracite the Commission cited the results of investigations made 
+ th by the United States Coal Commission and by Massachusetts govern- 
ental authorities. 

The frequent threat, particularly of labor troubles in anthracite fields, 

e decision said, had induced one Massachusetts commission to decide 
lat $*permanent relief for the householders of Massachusetts from their 


usiing domestic fuel burdens will come only when other fuels than anthra- | 


cite are developed and competitive conditions prevail in this market.” 

“It seems preferable,’’ the Commission said, ‘‘that the solution of this 
domestic fuel problem be accomplished through the development of trade 
and commerce. The sources of production of an ample supply of house- 
hold fuels for use in the New England States and Middle Atlantic States 
are indicated. Freight rates effect total restraint of the shipping of coal 
produced from mines in West Virginia to points in the eleven northeastern 
States north of Hagerstown, Md., and Washington, D. C." 


Joint Rates Ordered. 
To remedy this situation and to open a transportation avenue for the 
1 ov>»ment of the anthracite substitute fuels, the Commission ordered the 
hesipeake & Ohio, Virginian and Norfolk & Western railways to make 
joint rates with the Pennsylvania, Baltimore & Ohio, New Haven, Boston 
& Maine, and Long Island railroads. 
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As a measure of the new rates on low volatile coal the railroads were 
instructed to fix a total charge to principa] Eastern consuming 
not more than $1 10 per ton above the rates on bituminous coal moving 


oints at 


from Clearfield district of Pennsylvania The Boston & Maine was given 
slightly higher rate for its movement 
The Coma ission observed that the rate on bituminous coal from the 
Clearfield district to Boston is now 6c. per ton higher than rates on anthra- 
‘ rom Pennsylvania to Boston Certain suggestions were made as to 
th isions of the joint rates, but no order was issued on the subject 
\ thracite rates, the Commission directed that railroads revise 
hes niake sure than distance to consuming points over the shortest 
re f the rats To Port Richmond present rates were held 
exes é da figure of $1 90 per ton on prepared sizes was laid down 
ré To Wilmington, where the prepared anthracite rate is 
$3.02, a new rate of $2 59 was ordered, while North Carolina, now paying 
S7 (i Wa given a rate of $5 75 
In special advices from its Washington bureau Aug. 12 the 
ame paper said in part: 
Taken in conjunction with the reaffirmation by the Commission of exist 
vy rates on bituminous coal from Southern non-union fields to the North- 
west, the orders issued to-day may be considered as virtually a challenge by 


the Feder (G0 The inference is that the Com- 
the na- 
even in the event of a strike which presumably 
ide the bituminous as well as the anthracite mines in union fields 
view of the situation by the Inter-State Commerce Commission, 
would appear to preclude the possibility of the Administration 
the existence of an emergency demanding Executive action 
Government reports of the fuel situation in the Northwest indicate sub- 
stantial movement of semi-bituminous coal from the South to that region 
Which is alleviating to some extent the dependence of those States on hard 


vernment to the coal miners. 
mission feels that from the standpoint of transportation, at least 
tional] fuel supply is assured 
ght ine! 


sucn 


Irii 
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findir 


coal 





Inter-State Commerce Commission’s Coal Rate Cut 
Finds Critics Philadelphia Complains It Is 
Hard Hit Bituminous Operators 
Especially Pessimistic. 
The following special advices from Philadelphia Aug. 1: 
are reported by the New York “Journal of Commerce”: 


2 
, 


The edict of the Inter-State Commerce Commission materially reducing 
railroad rates on low volatile coal from West Virginia is not meeting with the 
approval that might have been expected by Philadelphia coa) interests, 
according to a statement issued to-day by the Philadelphia Board of Trade, 
following a survey of the local situation by that body. The statement says 

“Coal Shippers in this district feel that Philadelphia interests are being 
discriminated against. When, as certain of the larger local producers of 
bituminous coal point out, rates and prices are so co-ordinated as to enable 
the same run of coal to sell in New England at the same price it sells at in 
Philadelphia, local interests, industrial and residential, are at a disadvantage 
Another evidence of this is being pointed to in the rate schedule established 
by the Commission, which enables coaé to travel twice the distance around 
Hampton Roads to New York and New England for the same charge per 
ton required if handled through Philadelphia. 

“Some of the distress in the Northern coal fields, which a few weeks ago 
resulted in the collapse of a series of banking institutions entailing the loss 
of millions of dollars, was directly due to this discriminatory policy in the 
fixing of coal rates plus the activities of union labor. ‘The result is that the 
cost of coal at the mine in the Northern fields is just $1 more per ton than in 
the Southern field, a difference which it is impossible to overcome in compe- 
tition. There appears, local coal authorities say, no alternative for the 
bituminous operator in the Pennsylvania district to do but to close down his 
mines entirely and await the return of better times. The Commission's 
latest ruling, consequently, appears rather as an aggravation of this condi- 
tion than as relief. There have been conferences in progress seeking re- 
dress without success to date. " 








Opening of Hearings by Inter-State Commerce Com- 
mission into Western Railroad Rates Postponed 
to Sept. 8—Roads Reported as Asking for 5° 
Increase Instead of 11° /. 

The Inter-State Commerce Commission has announced 
that its inquiry into the application of Western railroads for 
increased revenues will be opened in Chicago on Sept. 8 
instead of Sept. 1, as originally announced. References to 
the freight rate increase sought by the Western roads, and 
the proposed hearing by the Commission appeared in these 
columns May 16, page 2500, and July 18, page 292. Ina 
dispatch from Chicago on Aug. 13 the New York “Times” 
stated that Western railroads which have been asking an 
11°% increase in freight rates to replenish revenues depleted 
by Panama Canal competition, motor trucks and anaemic 
business conditions in the Northwest went before the Inter- 
State Commerce Commission on the 13th and offered to 
accept 5%. The dispatch added: 

**We are entitled to the 11% increase we have been asking— an increase 
that will give us the 5% % investment return the law says we can have— 
but we will take 5%,"" the carriers said in effect. 

That, at least, is the version of the attitude of the carriers as expressed 
to-day by A. C. Johnson, Vice-President of the Chicago & North Western 


Ry., who is Chairman of the W.stef. Terminal Traffic Executive Com- 
mittee. 

The Commission will conduct hearings in Chicago the first week in Sep- 
tember, at which the Western carriers will present the story of their diffi- 
culties. Three of their number are in the hands of receivers, the Chicago 
Milwaukee & St. Paul system being the last to tumble, and others have 
passed or reduced their dividends as a direct result of a revenue situation. 

Mr. Johnson explained to-day that the carriers would make out a complete 
case in behalf of an 11% increase except that they foresee that if they stand 


| uncompromisingly for the full return the hearings will drag along for some 


time. The roads need the money, they want it as quickly as possible, 
hence the decision to accept 5%. 

“If the carriers are allowed 5% now the effect will soon become appar- 
ent,"’ Mr. Johnson said. ‘‘Perhaps there will be an increase in business 


‘ and the 5% asked will be sufficient.”’ 
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Rates Were Cut in 1922. 

Freight rates were established in 1920 under the Transportation Act, 
which says the carriers may earn 5%% on investment. They were de- 
creased in 1922, although the rates of 1920 did not produce the revenues 
the law said would be allowed. Since then revenues have dwindled. 

The return since 1921, the carriers say in their public statement, has been: 
1921, 3.12% 1922, 3.45% 1923, 3.96% 1924, 3.87% 

An advance of 5% in freight rates, the carriers say, would result in a net 
return of 4.62°7, this based on tonnage and revenues of 1924. 

“Operating expenses have been reduced to the minimum compatible with 
the character of service re quired and desired by he public,’’ the carriers 
announce, ‘‘but the margin between income and outgo continues so narrow 
that continuance of adequate transportation, and the construction of neces- 
sary additional improvements and betterments, With a reasonable return 
on the investment of the properties, are in jeopardy. 

‘The carriers have patiently awaited an improvement in their situation, 
that they might not be obliged to appeal to the Inter-State Commerce 
Commission for relief through an advance in rates to be paid by the public, 
but have been disappointed, and now feel that the time has come when duty 
calls, in the conservation of the interests of the public as well as the carriers, 
that a move be made the in direction indicated. 

Ask Return of Part of Decrease. 

“They propose to ask at this time the restoration of only a portion of the 
decrease in rates imposed in 1922. They do not intend to ask an increase 
that might prove an item of importance in any instance to the commerce 
of the Western States."’ 

The carriers say they are confident in the belief that this moderate ad- 
vance (5°) will have no adverse effect upon any industry, and with the 
hope that this advance, together with such relief as may be granted by the 
Commission in other individual readjustments, may avoid the necessity 
of a greater general increase. 

In the instance of certain commodities they are proposing that the per 
centage of advance be converted into one applicable in equal amount to 
all rates. 

On grain the advance asked is a uniform one amounting to about 1 cent 
a bushel, they state; on coal it is 15 cents a ton; on clay, gravel, sand and 
stone it is 7'4 cents a ton; on cement, lime and plaster it is 20 cents a ton. 





Revision of Freight Rates in Southeastern Territory 
Ordered by Inter-State Commerce Commission. 

A revision of all cla freight rates in territories 

constituting the Southeastern quarter of the United States 

was ordered on Aug. 


ssified 


5 by the Inter-State Commerce Com- 
mission, and a new scale 


of classified rates into and out of 
the South also was created. 
from Washington Aug. 5, as given in the New York “Journal 
of Commerce,” said: 
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Swiss Bank Corporation on Return of Germany to 
Gold Standard. 

The Swiss Bank Corp.’s monthly bulletins for June and 
July contain a study on the subject of Great Britain and the 
gold standard. The bulletins commence with a brief sketch 
of the monetary development during and after the war and 


| characterize the different phases through which the sterling 


exchange passed. 

After giving a table of the movements of gold, showing 
that between 1914 and 1924 more than $1 000,000,000 was 
exported from Great Britain to the United States, the bul- 
letins summurize the various steps which led up to the rein- 
troduction of the gold standard, a summary of what they 
have to say being furnished as follows: 

The first was the appointment of the Cunliffe Committee which reported 
in 1918 that the requirements necessary as preliminary to the reintroduction 
were suspension of advances from the Bank to the Government, cessation of 
inflation, reduction of the fiduciary circulation and the turning over of the 
currency note issue to the Bank. In the execution of these recommendations 
the Government adopted a policy aiming at the reestablishment of the 
equilibrium of the budget, amortization of the debt and consolidation of 
floating liabilities. This programme being in the main fulfilled by the end 
of 1924, a second Committee was set up which reported on further steps to 
be taken. Their recommendations, which were accepted by the govern- 
ment, amounted to the restoration of the gold standard with certain quali- 


| fications: lifting of the embargo, general license to export gold, transfer of 


the gold reserve for Currency notes to the Bank of England, the Bank to 
give gold bars instead of sovereigns against notes, &c. 

In addition to these measures the Bank of England secured as a precau- 
tionary measure for the case of an emergency, large credits in the United 
States, viz., $200,000,000 with the Federal Reserve Bank and of $100,000,- 
000 with the house of Morgan in New York. This, in conjunction with a 
balance of 166,000,000 already set aside in America for the next two instal- 
ments of interest on the debt, provided an ample sum for countering any 
depression in the rate of the sterling exchange. 

The second bulletin is devoted to a consideration of how far Great Britain 
will be able to maintain the gold standard now introduced. In the first 
place the position of the budget is studied and it is shown that since 1920, 
Great Britain has been able to meet all her expenditure without the neces- 


| sity of having recourse to further borrowing, the budget has been effectively 


The Associated Press advices | : < 
| measures of consolidation. 


stabilized, the sinking fund has been duly operating and the outstanding 
total of short term liabilities has been greatly reduced by various successive 
There seems thus to be no danger of the gold 


| standard being compromised by inflationary measures. 


The purpose is to eliminate unjustified differences, and incidental in- | 


creases and reductions will take place throughout the South. 

Under a distance scale of approved rates on Class 1 shipments for five 
miles will be 30c. per 109 pounds, the total decreasing with each drop in 
classification. The amounts will rise in proportion to distance until a 
Class 1 shipment of 1,500 miles will be $2 83 per 100 pounds. 

Several territorial and other exceptions from the distance scale will be 
allowed. Where the movement is over short lines and unprofitable rail- 
roads special conditions are laid down. 

The distance scale will apply in the main to class shipments between 
Southern and Northern territory. 

First-Class Rates Higher. 

The Commission said the probable effect of the new rates, especially 
as they applied to the traffic between the South and the North, would be 
in many cases higher for first-class rates, but that the result from the 
shippers’ standpoint would be more favorable on the lower clasees because 
of a changed percentage relationship. 

No general order will be issued at present pending advice from carriers 
as to whether they are prepared to accept the findings. 

While the rate base laid down is intended prmarily to affect shipments 
from, to and between Southern points there is a possible indication in its 
terms of the view that may be taken in other parts of the United States 
when the time comes for adjustment of class rates elsewhere. 

The Commission has under way investigation of class rates in the South- 
west and the Eastern territory north of the Ohio River. 

Whether the Commission will proceed to lay down distance scale in these 
territories as it has done in the Southern territory is a question that will 
probably be given more force by to-day's decision. 

Mileage Scales Were Opposed. 

In much of the preliminary work on the Eastern class rate the Com- 
mission has faced sharp protests of shippers in a number of localities against 
any mileage rate system of adjusting class rates. 

The advisability of strict mileage sclaes in the Southwest has also been 
questioned. Proposals have been made to use a series of basing points 
on which class rates may be made which will make the distance scales a 
secondary consideration. Notwithstanding the Commission's regulation 
of rates recently has shown a fairly constant tendency towards setting aside 
arbitrary rate standards in favor of mileage and distance scales. 
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Death of Mrs J. P. Morgan. 

Mrs. J. P. Morgan, wife of the banker, died yesterday 
(Aug. 14) at her home at Matonecock, near Glen Cove, L. I. 
Mrs. Morgan was stricken with sleeping sickness after re- 
turning from church to her Long Island home on June 14. 
Blood transfusion was resorted to on June 17 and while for 
several weeks she remained in a state of coma, advices to the 
effect that her condition was promising were reported in our 
issue of July 4, page 38. Her illness had also been referred to 
in these columns June 20, page 3149, and June 27, page 
3273. The following announcement was at Mr. 
Morgan’s office yesterday: 

Mrs. Morgan, who for the past two months suffered from lethargic en 
cephalitis, and had slowly improved until a few days ago, died to-day 
at noon as the result of a sudden cardiac collapse. 

HENRY 8S. PATTERSON. M.D. 
EVERETT C. JESSUP, M.D. 
JOHN H. KEATING, M.D. 
HUBERT 8. HOWE, M.D. 
FREDERICK TILNEY, M.D. 
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The second factor to be considered is the balance of payments. The 
Board of Trade’s estimates are accepted after exhaustive discussion and it 
is shown that after setting against the adverse trade balance, the receipts 
from investments abroad, services, &c., there remained a surplus of about 
£30,000 ,000 in 1924. A further factor must, however, be considered , namely 
the balance of investments, i.e., the transfer of funds which may exercise a 
very important influence on the exchange and consequently on the stability 
of the currency. Foreign loans in London during 1924 actually amounted to 
some £134,000.000 On the face of it therefore it would appear that the net 
export of capital was about 100,000,000 but the weight of this figure must 
have been greatly reduced by the fact that large amounts of these foreign 
issues have been subscribed by foreigners, and that further a large portion of 
the product of these issues has remained temporarily deposited in England 
or went to pay for English goods. Moreover, money rates have been higher 
in London than in New York, and foreign capital has thus been attracted to 
England, especially from across the Atlantic, so that there is a large balance 
of floating capital at the present time in the English market. On balance the 
international transfer of funds operated in favor of Great Britain and more 
than equalized the balance of foreign payments. These large floating bal- 
ances would indeed constitute a danger in case of sudden withdrawal but this 
is only to be feared under extraordinary circumstances or in a panic, since at 
present London has regained her old attraction as the clearing house of the 
world while against the peril of a sudden withdrawal the bank will always be 
able to bring in play the large credits obtained in the United States and a 
rise in the discount rate. 

In cenclusion the Bulletins express the opinion that the return of Great 
Britain to the gold standard was not premature, and there need be no fears 
as to the ability of the Government to maintain it while the country will 
gradually regain all the advantages which, thanks to its sound currency, it 
enjoyed before the war. 

The bulletins further continue the series of studies of the monetary sys- 
tems of various countries, dealing in turn with Great Britain, Austria, 
Hungary, Poland, Czechoslovakia and Jugoslavia. There is also in a later 
section of the July bulletin a fully documented survey of the development of 
the Reparations Problem and the operation of the Dawes Plan. 








Amalgamated Bank of New York Leases’ Tiffany 


Building on Union Square. 

The taking over of the Tiffany Building, West Union 
Square at 15th Street, on a 21-year term lease, is announced 
by the Amalgamated Bank of New York. The building, 
which formerly housed the Tiffany jewelry establishment, 
will in a few months house the first labor bank established 
in this city. It has one of the largest frontages on West 
Union Square and extends 166 feet on 15th Street. The 
building will called the Amalgamated Bank Building. 
Sidney Hillman, the President of the Amalgamated Clothing 
Workers of America, in announcing the taking over of the 
Tiffany Building, said: 

The great growth of the Amalgamated Bank, which in two short years 
shows resources of six million, with 12,000 depositors, compelled us to seek 
larger quarters. It is becoming impossible for us to meet the demands made 
upon us for our various spec ial services in our present quarters, 

In addition to the steady increase in the number of depositors we have 
to serve, both in our checking and 4% interest departments, our Dollar Re- 
mittance » Europe brings thousands of persons to the bank and 
we must increased facilities to serve them promptly. When it is 
known that sent over 200,000 separate remittances for the workers to 
these countries to the end of 1924 and that the first three months of this 
year showed a 40% increase, the vital necessity for larger quarters will be 


be 
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understood. In addition to this, our special small loan service brings thou- 
sands of persons to the bank, which makes a removal to larger quarters 
imperative. 

The main floor of the Tiffany Building will be reconstructed into a most 
modern and commodious banking establishment. Every facility for quick 
and correct service will be placed at the disposal of our depositors. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Henry Jay Case of the Stock Clearing Corporation was 
the speaker at the Aug. 15 session of the Thursday Luncheon 
Club of the Cashiers’ Section, Association of Stock Exchange 
Firms. The luncheon was held in the rooms of the Luncheon 
Club in the Stock Exchange Building. 

a 

R. Lacour-Gayet, financial attache to the French Embassy 
in New York, has returned from France and has resumed 
the direction of his office at 35 Nassau Street, New York. 


The Chemical National Bank of New York recently added 
$1,000,000 from earnings to its surplus fund, bringing the 
surplus fund up to $16,500,000. The Chemical Bank has a 
capital of $4,500,000. 


A further extension of the service of the National City Bank 
of New York occurred on Aug. 10 when its new branch at 
’ark Avenue and 57th Street opened its doors for business. 
The establishment of the bank in this location was deter- 
mined upon in recognition of the increasing importance and 
rapid growth of this section as a residential and retail trade 
centre of the city. The complete facilities of the National 
City organization will be made available to the clients of the 
branch and especial emphasis will be placed upon the 
women’s department recently placed under the supervision 
of Mrs. William Laimbeer. The premises, upon which the 
bank has taken a 20-year lease, have been extensively remod- 
eled, the alterations being des.gned to facilitate the trans- 
action of business with maximum convenience to the bank’s 
clients. In addition to the new branch, the National City 
Bank operates branches at the following locations: Fifth 
Avenue at ZsSth Street; 42d Street and Madison Avenue; 
57th Street at Seventh Avenue; Y6th Street at Broadway ; 
72d Street at Broadway, and the Bowery at Bond Street. 

deionaiiaaadan 

The New York Siate Banking Department has approved a 
change in the corporate name of Union Mortgage Bond Cor- 
poration, investment division of Union Discount Co., Inc., of 
New York. Hereafter it will be known as Union Investment 
Securities, Inc. Frederick A. Yard is the President. 


ee eee 

The cornerstone of the old Bank of America building at 
the norhtwest corner of Wall and William streets, this city, 
was uncovered this week by workmen engaged in demolish 
ing the old structure. No record of the location of the 
cornerstone was in existence, and the workmen have been 
on the lookout for it for over a week. When finally located 
in a brick pier at the northeast corner of the building and 
uncovered, all the papers and documents which had been 
sealed in a copper box and placed in it 37 years ago, were 
found intact and well preserved. These included copies of 
New York City newspapers of Noy, 16 1888, various papers 
and notices pertaining to the bank’s affairs, a copy of the 
46th annual report of the Board of Education and a can- 
celed gold certificate for $10,000 drawn on the bank and pay- 
able to the New York County National Bank. This arose in 
connection with the fact that the bank was then depositor 
for the gold fund of the Clearing House. A list of the bank's 
directors of the period showed the following names: James 
M. Brown, William L. Jenkins, Samuel Thorne, Charles G. 
Landon, George A. Crocker, David 8S. Egleston, Edmund W. 
Corlies, J. Harsen Rhoades, Augustus D. Juillard, Oliver 
Harriman and Frederick P. Olcott. Mr. Corlies was Presi 
dent and Dallas B. Pratt, Cashier. Mr. Pratt is at present 
a director of the bank and the only living representative of 
the official personnel of that time. Edwin Thorne, now a 
director, is a son of Samuel Thorne. The contents of the 
box will be deposited in the museum and library of the bank, 
which will be one of the features of its new building. The 
latter, by the way, is the fourth structure to be occupied by 
the Bank of America on this site. 


—@——~— 

The Central Mercantile Bank, at 1 East 14th Street, this 
city, has taken over 3 and 5 East 14th Street on a long term 
lease. According to C. Stanley Mitchell, President of the 
Central Mercantile Bank, who says that the bank will move 
into the offices as soon as the necessary alterations are 
complete, which will be in about ten days, the bank will 
about double this floor space with the taking over of the ad. 
joining building. 

—— 





The stockholders of the Municipal Bank of Brooklyn on 
Aug. 4 approved the recommendation of the board of direc- 
tors to increase the capital stock from $1,000,000 to $2,000,- 
00W. The new stock, par $100, is being offered at $135 per 
share. It will become effective Oct. 1. The State Banking 
Department has approved the establishment by the bank of 
a fourth branch office, to be located on Kings Highway and 
Coney Island Avenue, which will be opened Dec. 1. 

angelina 

Addison L. Winship, formerly Vice-President of the Web- 

ster & Atlas National Bank and the National Shawmut Bank, 


| both of Boston, died of heart disease on July 31 following 


an illness of five months. Mr. Winship was one of the or- 
ganizers of the Boston City Club and became its first Civic 
Secretary, from which post he resigned in 1917 to become a 
Vice-President of the National Shawmut Bank. About two 
years ago he resigned as Vice-President of the National 
Shawmut Bank, later becoming Vice-President of the Web- 
ster & Atlas National Bank; because of ill health he resigned 
that post on March 31 1925. Mr. Winship was a trustee of 
Boston University and devoted much time and effort in 
behalf of the recent Campaign for a larger endowment fund. 
——_@—_—_ 
The new City Trust Co. of Hoboken, N. J., organized with 
a capital of $200,000 and surplus of $100,000, began business 
on Aug. 10 in temporary quarters at 500 Adams Street. The 
formation of the company was referred to in our issue of 
July 18, page 293. The officers are Henry C. Steneck, 
President; Fred A, Seide and Joseph J. Garibaldi, Vice- 
Presidents; Nicholas H. Steneck, Secretary and Treasurer; 
Henry Wessling, Assistant Secretary and Treasurer, 
aos Sea 
The Broadway National Bank of Paterson, N. J., has re- 
ceived a charter from the Comptroller of the Currency. The 
President, Wil- 
soard, William Ek. Walter; 
Vice-Presidents, Walter Lotte and George Renkel; Cashier, 
KF. . Hofmayer; Assistant Cashier, C. Vollaro. The bank 
has been formed with a capital of $200,000 and surplus of 
$50,000; its stock is being placed at $130 per $100 share. It 
plans to begin business Oct. 1, 
a 
Charles W. Mills, President of the Delaware Trust Co. 
of Wilmington, died at the age of 57 from heart disease, ou 
Aug. 10. Mr. Mills had been President of the Delaware 
Trust since 1928 and for many years was a director and a 
stockholder of the Franklin Trust Co. of Philadelphia. He 
was Secretary and Commissioner of the Bituminous Opera- 
tors’ Association from 1907 to 1912, and with Seth Low he 
later served on the Colorado Coal Strike Commission and 
wus arbitrator in the Kanawha and Cabin Creek strikes in 
West Virginia and conciliator in the Westinghouse and 
Government workers’ strikes. 


officers chosen for the new institution are: 
liam B. Mackay: Chairman or 
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Pluns to organize the Queen Lane National Bank of Ger- 
mantown, at Philadelphia, Pa., have been approved by the 
Comptroller of the Currency. The bank is being organized 
With a capital of $200,000 and surplus of $50,000, The stock 
is being sold at $125, par value $100, the surplus being cred- 
ited with the additional $25. The new institution plans to 
begin business as soon as the necessary alterations to its 
building, at Germantown Avenue and Queen Lane, have been 
completed. It is expected that this will be about Jan. 1 
next. The officers are: VPresident, John W. Snowden, Vice- 
President Stead & Miller Co., and director Northern Na- 
tional Bank: Vice-I’resident, Ek. McLain Watters, E. McLain 
Watters & Co., investment bankers: Cashier, William F. 
Mitchell, formerly Assistant Cashier Hamilton National 
Bank, New York City, Secretary-Treasurer Overpeck Trust 
Co., Ridgefield Park, N. J., and for a number of years a 
national bank examiner. The following are the directors: 

Clarence E. Blackburn, attorney-at-law; David P. Challenger, Dillon, 
Read & Co., bankers; Thomas A, Craig, John T. Craig & Co., retail coal 
dealers; Vincent J. Girard, Cashier, International Freighting Corporation ; 
Harris Gramm, Harris Gramm, Inc., contractors; Raymond S. Leopold, 
physician; William J. Maurer, F. W. Maurer & Sons Co., textile manufac- 
turers; John J. P. Rodgers, Vice-President Insurance Co. of the State of 
Pennsylvania ; John W. Snowden, President; Frank A. Warner, Vice-Presi- 
dent and General Manager, Mack International Motor Truck Corporation ; 
E. McLain Watters, Vice-President, and Edw. T. Watts, Watts & Stearn, 


electrical manufacturers. 
eo 

In an information filed at Pittsburgh late Tuesday of last 
week (Aug. 4) before Alderman Patrick Cawley, John A. 
Bell. former head of the failed Carnegie Trust Co., of Car- 
negie, Pa. (a Pittsburgh suburb), and until recently reputed 
multi-millionaire coal operator and financier, was charged 
with the embezzlement and willful misapplication of $800.- 
45 of the funds and credits of the defunct bank. Half an 
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hour before the filing of the information by Col. Charles C. | Bell had been President of this latter institution up toa few 


McGovern, special investigator for the State Attorney-Gen- 
eral, “on information received from the Banking Depart- 
ment of the Commonwealth of Pennsylvania,” Mr. Bell sur- 
rendered himself to Alderman Cawley in accordance, it is 
understood, with a prearranged plan between attorneys on 
both sides. Later he was released in $25,000 bail for a pre- 
liminary hearing on Aug. 7. According to the Pittsburgh 
papers of Aug. 5, the information contains 14 counts against 
the former banker, involving amounts ranging from $80,000 
to $211,352. Twelve of the charges have to do with alleged 
embezzlement through false entries on the books of the Car- 
negie Trust Co. The other two pertain to an alleged false 
Statement of the bank’s condition, made Sept. 30 1924, to the 
State Banking Department. Each charge of alleged embez- 
zlement in the affidavit, it is said, is coupled with a charge 
of false entry, in which it is declared that the former Presi- 
dent aided and abetted Joseph H. Walker, “the treasurer, 
bookkeeper, clerk, employee and agent of the said Carnegie 
Trust Co.” in altering the records of the bank. The dates of 
the alleged crimes run from Dec. 3 1919 to the alleged false 
bank statement of Sept. 30 1924. Should Mr. Bell be found 
guilty under all the 14 charges, it is said he is liable to a 
maximum punishment of 70 years in the penitentiary and a 
fine of $70,000, as each count carries a penalty of from six 
months’ to five years’ imprisonment and a fine of from $500 
to $5,000. The following outline of the charges contained in 
the affidavit was given in the Pittsburgh “Post” of Aug. 5: 

The first charge is that on Dec, 3 1919 Bell embezzled the bank to the 
extent of $179,900 05 by causing an entry on the bank’s books purporting to 
show that on that date E. D.. Friebertshauser, then Allegheny County Treas- 
urer, had withdrawn the amount named from the county’s account in the 
trust company. It is declared that no such amount had been withdrawn and 
that Bell’s action was intended ‘‘to deceive the officers of the said Carnegie 


Trust Co. and the bank exami and other persons legally authorized to 
examine the affairs of the institution.” 

On Dec. 31 1919 it is charged Bell caused another entry to be made on 
the books of the bank purporting to show that Friebertshauser had with- 
drawn $102,500 from the county’s fund. The entry with the 
same intent as that of Dec. 3, it is charged. 

The next charge has to do with a transaction of Oct. 27 1920, when Bell 
is alleged to have committed an embezzlement of $156,890 75. In this case 
Bell caused an entry to be made showing that Joseph G. Armstrong, then 
County Treasurer, had drawn the amount named from the county’s account. 

The next embezzlement is charged as committed on April 8 1922. It in- 
volves $150,000. This was done, it is alleged, by making and issuing an 
unlawful draft on the Colonial Trust Co. to the order of the Columbia Na- 
tional Bank. The draft was is set forth, ‘‘Carnegie Trust Co., 
John A. Bell, President.” 

The next charge has to do with delinquent tax funds kept in the Carnegie 
Trust Co. by E. M. Kenna, then Collector of County Delinquent Taxes. It is 
charged that on April 27 1922 Bell caused an entry to be made in the 
bank’s records purporting to show that Kenna had withdrawn $150,000 from 
the delinquent tax deposits. 


ners, 
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The next charge has to do with the embezzlement of a collateral note for 
$211,352 42, together with a certificat 
stock. The makers of note are 
The transaction is alleged to have 


for 800 shares of Carnegie Coal Co, 
given as unknown in the information. 
been carried out on June 28 1924. 


the 


note is dated May 15 1924 
On June 28 1924, it is charged, Bell caused an entry to be made on the | 
books of the bank purporting to show that the Carnegie Trust Co. had | 


transmitted $129,352 42 to the 
transaction had taken place. 

Another entry, engineered by Bell, according to the charges, showed that 
the Carnegie Coal Co. withdrew $82,000 from its account in the trust com- 
pany. 


Columbia National 


Bank, 


These two last entries, it is charged, were made to cover the embezzlement 
of $211,352 42 on the collateral note mentioned. 

In all the transactions mentioned in the intormation the technical charge 
made is that Bell ‘‘did then and thers 
apply.” 

The accusation is, it was learned, that Bell used the money he embezzled 
either for himse)f or for the companies he controlled. 


The last two charges in the information deal with the false statement 


Bell is alleged to have made to the State Banking Department on Sept. 30 | 


1924. 
It is charged that in that report, under 

Schedule,’’ Bell had the following: 

‘*Total reserve required 

‘*Total reserve 


the heading: ‘Reserve Fund 


~ — — . $559, 


held (cash reserve agents and securities) _. 





eels ‘ = $184,833 98” 

It is alleged that Bell thus represented the reserve held by the Carnegie 
Trust Co. to be $184,833 98 more than the total reserve required by law, and 
that Bell ‘‘then and there well knew” that there was no such excess. 

It is charged that Bell made another entry in the report to the State 
Banking Department to show that $236,362 98 was due the Carnegie Trust 
Co. from the Columbia National Bank. It is alleged that Bell knew that 
the amount due from the bank was much less than the amount named. 

The third alleged false entry has to do witn overdrafts, listed among the 
resources of the bank. The Beli statement, it is charged, showed that the 
total overdrafts on the Carnegie Trust Co.’s books were listed as $178 31 on 
the statement made by Bell, while as a matter of fact they were in excess of 
$80,000. 

All of the entries named are contained in one charge of the information. 
The last charge asserts that Bell aided and abetted Walker in making the 
false entries on the report. 


As noted in the “Chronicle” of May 2 last, page 
Carnegie Trust Co. 
place failed on April 27. 
controlled by Mr. Bell. On May 12 the Burgettstown Na- 
tional Bank, Burgettstown, Pa., also closed its doors. Mr. 


2250, the 


| happen, but such withdrawal alone could have wrecked the bank. 





The | 


whereas no such | 


embezzle, abstract and wilfully mis- | 


and the First National Bank of that | 
Both institutions were headed and 


months before it failed. The closing of the Burgettstown in- 
stitution was reported in the “Chronicle” of May 16, page 
2507. According to the Pittsburgh “Post” of June 18 last, 
Mr. Bell has turned over all of his property—real and per- 
sonal—to a committee of his creditors. In a tentative report 
made on the affairs of the Carnegie Trust Co. submitted to 
Governor Gifford Pinchot of Pennsylvania by Attorney-Gen- 
eral George W. Woodruff on July 18, responsibility for the 
failure of the Carnegie Trust Co. was placed on the shoul- 
ders of Mr. Bell. In this report, as contained in a special 
telegram from Harrisburg on July 18 to the Pittsburgh “Ga- 
zette,” the Attorney-General said in part: 

Briefly, the apparent cause of this failure was the depreciation of coal 
land and coal securities owned by the trust company through John A. Bell, 
or held by it as security. The real cause was the one-man control of a 
banking institution, the consequent overwhelming effect upon subordinates, 
whereby they did just what the one man directed, and the concentration of 
loans to one interest, namely to that of John A. Bell. This cause alone is 
too grave a danger to be allowed to exist in banking practices, but in this 
case, aS in many cases, it was aggravated by even more dangerous use of 
wrongful political influence and the placing in the trust company through 


such influence of unjustified deposits of State, county and municipal and 
other public funds. 





This political factor began its corrupting influence over 36 years ago, 
when, as Treasurer of Allegheny County, John A. Bell himself began to put 
county moneys in preferred or favored banks. This ability and favor led 
to his acceptance by some of these institutions as a desirable stockholder, 
director, president and autocrat. 

Since the closing of the Carnegie Trust Co. the affairs of the company 
have been administered by the Banking Department, which has alfo been 
investigating the cause of the failure and the faults in either the banking 
law itself or its administration, which expose our people frequently to loss 
of their hard-earned savings—their source of subsistence—or their capital, 
without which harmful business failures must follow. 

Keeping in mind the effect of one-man control and political influence, the 
failure of the Carnegie Trust Co. was the almost inevitable result of concen- 
tration of deposits and loans. The presence of excessive deposits of public 
funds placed it within the power of a single depositor to withdraw at one 
time a sufficient sum to compel the closing of the institution. This did not 
The con- 
centration of loaus explained below, however, did cause the failure. 

At the time this institution was closed the loans and investments were 
concentrated as follows: 
John A. Bell, direct liability 
oomn A. Be, Geet TG so cncccncsescacnesecsenedo 
Bell owned or controlled corporations .......--~-- 995,552 00 
Loans for the accommodation of John A. Bell _.-.-----~-~-- 566,427 63 
Bonds of Carnegie Coal Co. dominated by Bell and held by 

the trust company as investments (practically ita entire 

capital and surplus) 


$220,000 00 
335,750 00 


1,060,000 00 


rea es ecunean mapa eit $3,177,729 63 


$4,866,699 48. It is, therefore, apparent, that over 65% of the total re- 
sources of the trust company were loaned to John A. Bell and his affiliated 
interests. 

The concentration of deposits is shown by the following summary : 
Commonwealth of Pennsylvania ~~~ ‘ $170,000 00 
County of Allegheny “ _._- $1,346,445 20 
Poor Board of Allegheny County ..--. 1,346,445 20 
Delinquent Tax Collector, Allegheny County—-_- 332,579 26 

— 1,864,386 35 

172,081 18 
154,508 41 
$2,350,975 94 
1,410,362 05 


Other public tunds, boroughs, townships and school dists 
John A. Bell, members of his family and affiliated corporations 


Deposits of general public ~.------- . 


‘ _.. $3,801,337 99 

Of these deposits 58% were public funds, 18% were the deposits of in- 
dividual depositors, and only 4% were the deposits of John A. Bell, the 
members of his family and affiliated interests. 


D. B. Blackburn, President of the First National Bank of 
Oakmont, Pa., and an independent coal operator, and J. H. 
McGinley, Trust Officer and Secretary of the Pittsburgh 
Trust Co., Pittsburgh, on Aug. 3 began an appraisal of the 
assets of the Carnegie Trust Co., following their appoint- 


Total deposits 


ment as appraisers by the State Banking Department on 
July 29. The following Associated Press dispatch from 


Pittsburgh on Aug. 6 with regard to the financial affairs of 
Mr. Bell, appeared in the New York “Evening Post” of that 


| day: 


A preliminary report of the creditors’ committee of John A. Bell, Presi- 
dent of the closed Carnegie Trust Co., filed with the People’s Savings & 
Trust Co. of Pittsburgh to-day (Aug. 6) showed that the banker had suf- 
fered financial losses of about $10,900,000 during the past five years. The 
report covered Bell’s assets and liabilities and was for the information of 
creditors. 

The committee recommended that the creditors proceed in bankruptcy 
against Bell before Oct. 11 next unless the banker executes a voluntary pe- 
tition in bankruptcy and places it with the committee with authority to file 
it. 

The Bel] financial losses, listed by the committee, included: Miscella- 
neous, $960,000; oil developments, $897,000 ; dairy farm, $1,000,000; Sal- 
keld Coal Co., $297,000; Task Coal Co., $389,000; Carnegie Coal Co., 
$6,500,000; Harmon Creek Coal Co., $300,000; minor corporations, $400,- 
000; capital stock of banks and trust companies, $189,000. 

Assets listed included Liberty bonds and stock in oil companies. 
valuation of the assets was given. 


According to the Pittsburgh “Gazette” of Aug. 8, Mr. Bell 
waived a preliminary hearing for court trial when arraigned 
before Alderman Cawley on Aug. 7 and was again admitted 
to bail on a new $25,000 bond put up by his original bonds- 
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men. Earlier in the same day the former banker filed a 
voluntary petition in bankruptcy in the Federal District 


Court at Pittsburgh, listing his assets at $1,628,535 and his 


liabilities at $8,669,007. Judge Robert M. Gibson of the 
Federal Court appointed James N. Jarvis, a member of the 


former John A. Bell Creditors’ Committee, receiver in bank 
ruptcy for Mr. Bell on Thursday, Aug. 15, according to a spe- 
cial telegram from Pittsburgh on that day to the Philadel- 


phia “Ledger.” Bond was placed at $200,000, which was 


furnished by the United States Fidelity & Guaranty Co. of 
Baltimore. 
_ .2 ° 
The merger of the Dayton National Bank (capital $300, 
000) with the City National Pank (both of Dayton, Ohio) 


noted in our issue of July 4, page 50. 
became effective July 15. The City National Bank is the 
name of the consolidated institutions. The latter, which 
before the consolidation had a capital of $400,000, on July 
27 reported capital of $500,000; surplus and undivided prof- | 
its of $529,566, and deposits of $10,274,309. Its resources 
on the same date totaled $11,806,470. The City Trust & Sav- | 
ings Bank of Dayton, which is affiliated with the City Na 

tional, on July 27 had deposits of $6,066,472 and resources 
of $6,551,295. It has a capital of $250,000 and surplus and 
undivided profits of $185,926. W. G. Davidson is President 

of both the City National and City Trust & Savings Bank. 


pians for which were 


At the regular monthly meeting of the board of directors 
of the Commonwealth-Federal Savings Bank of Detroit, held 
recently, William W. Smith, Cashier of the institution, was 
elected a Vice-President, while retaining the Cashiership. 

seicineliiaais 

Announcement was recently made by the Comptroller of | 
the Currency that the Wabash National Bank of St. Paul, 
Minn., capital $200,000, had been placed in voluntary liquida 
tion, effective July 11. Albert G. Moosbrugger, Liquidating 
Agent, furnishes the following information 
the winding up of the bank: 

Bank was organized in 1920. In May 1924 the bank turned over to the 
four large national banks in St. Paul all of its assets and a personal cash 
guarantee from its principal stockholders, and borrowed enough money to 
pay off all of its debts and depositors in full. In July 1925, after a year of 
liquidation, the loan had been paid up, and the bank went into voluntary 
liquidation. The bank was not absorbed by another institution, 

G. B. Trigg has been elected Cashier and Arthur P. Miller, 
©. A. Tacke and Harry C, Hartkopf, Assistant Cashiers of 
the Liberty Central Trust Co, of St. Louis by the board of 
by I, E, Gunter, 
Mr. Trigg has been an officer of the bank since 
121, when he was appointed Assistant Cashier. <A native 
of Virginia and educated at the University of Virginia, he 
became connected with the institution in 1910. Mr. Miller 
has been with the bank since 1894 and was promoted to 
Assistant Cashier from Teller. Mr, Tacke, who joined the 
bank in 1909, was Chief Clerk, and Hartkopf, whose connec- 
tion dates from 1911. was promoted from Manager of the 
Discount Department 


us regarding 


directors, according to an announcement 
President. 


———— 

The Norfolk National Bank, Norfolk, Va., on Aug. 1 cele- 
brated the 40th anniversary of its founding. When the in- 
stitution began operations in 1885 it was capitalized at 
$400,000. This amount was increased in 1906 to $1,000,000, 
its present capital. The surplus and undivided profits of 
the bank at the present time, it is understood, amount to 
$1,391,112 and its deposits to $10,851,873. A. B. Sechwarz- 
kopf, one of the bank's Vice-Presidents, enjoys the distinc- 
tion of having served the institution continuously since it 
opened for business. He entered the institution as a clerk. 
W. A. Godwin, the President, comes about six months behind 
Mr. Schwarzkopf in length of service. 

Sccaaiiemiens 

Following the acquisition of the business of the Exchange 
National Bank of Rome, Ga. (capital $150,000), by the Na- 
tional City Bank of that city, the Exchange National has 
been placed in voluntary liquidation. The consolidation. 
which became operative July 11, effects no change in either 
the capital or name of the National City Bank. On July 17 
the bank reported a capital of $200,000, surplus and undi- 
vided profits of $262,639, deposits of $2,302,031 and total 
assets of $3,110,170. The officers of the bank are: 
M. Graham, President; 8. H. Smith, Chairman of Board: 
lL. N. Shahan Jr., E. P. Harvey and W. 8. Cothran, Vice- 
Presidents; W. W. Berry, Cashier, and J. A. Palmer, Assist- 
ant Cashier, 


John 


. . ao PS 
A special dispatch from Mercedes, Tex., to the Houston 
“Post-Dispatch” on July 28 stated announcement had been 
made that the First National Bank of McAllen, Tex.. had 


« 








been reorganized with R. E. Frisby, President of the Rio 
(;rand Telephone Co., as President. The dispatch went on to 
that F. W. Lemberg, Cashier of the bank for the past 


three years, had been elected a Vice-President of the insti- 


say 


tution and W. M. Pegg of Ada, Okla., appointed Cashier. 
Mr. Pegg heretofore, it was said, had been Vice-President 


of the Securities State Bank of Ada, Okla., for many years. 
Controlling in the institution, it was further 
stated in the dispatch, had been bought by S. A. Morris of 
Joonna, Tex., and associates. 

Vlans for the amalgamation of three of the largest British 
banking institutions in Africa—the Colonial Bank, the 
Anglo-Egyptian Bank, Ltd., and the National Bank of South 


interest 


frica, Ltd., were announced in a cablegram received on 
Aug. 13 at the New York office of Barclays Bank, Ltd. 


Control of the new bank will rest with Barclays Bank, Ltd., 
by virtue of stock ownership. An announcement regarding 
the amalgamation says: 

The Colonial Bank will be reincorporated and change its name to Bar- 


clays Bank (Dominion, Colonial and Overseas). It will then acquire the 
isinesses of the Anglo-Egvptian Bank and of the National Bank of 
South Africa. 

Frederick C. Goodenough, Chairman of Barclays Bank, Ltd., will be 
Chairman of the reincorporated bank, the Deputy Chairman and Vice- 


Chairman being, respectively, Sir Herbert Hambling, Bart., and Edmund 
H. Parker, LL.D. The existing boards of the three amalgamated banks 
will act as loca! boards for their respective sections and be represented 
upon the central board for districts where the three banks are represented. 
The amalgamation will achieve an extensive consolidation of banking 
interests throughout the whole of the African continent, a policy calculated, 


the opinion of Barclays Bank, to promote development and trade. 

lhe new institution will have an authorized capital of £10,000,000, of 
iich £6,975,500 will be issued and subscribed and £4,975,500 will be 
paid The paid-up capital, at the current rate of exchange, will thus be 
£24,000,000, There will be an initial reserve fund of 


up 
pproximately 
4) >) oeae ‘e 
1.000.000 
The Colonial 
£ 3,000,000, of 
and 


bunk has branches 


at the end of last year had a subscribed capital of 
£900,000 was paid up, a reserve fund of £300,000 
£6,631,024. Established by Royal Charter in 1836, the 
throughout West Africa, the West Indies and British 
Guiana, and in Manchester, Liverpool, Hull, Hamburg and New York. 

The Anglo-Egyptian Bank, Ltd., an affiliate of Barclays Bank, has, ac- 
ling to the most recent available figures, a subscribed capital of £1,800,- 
000, of which £600,000 is paid up, a reserve fund of £720,000, and de- 
of £11,867,436. It has branches in Egypt, Sudan, Palestine and at 
Gibraltar and Malta. 

[he National Bank of South Africa, Ltd., with a paid-up capital of 
2,075,500, has its head office at Pretoria and operates branches through- 
out South Africa, in the Transvaal, Natal, Orange Free State, Rhodesia, 
Swaziland, Basutoland, Tanganyika Territory, Nyasaland and Kenya Colony. 

turclays Bank Overseas, Ltd., and Barclays Bank, S. A. I., the French 

Barclays Bank of London, will remain separate 


24%) 

2aTLK 
1 1 

which 


lep sits of 


posits 


and Italian affiliates of 


institutions 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The dominating feature of the New York stock market 
this week has again been the high-priced specialties, but with 
the railroad stocks showing growing activity at advancing 
prices under the stimulus of the remarkable record of revenue 
car loadings, which for the third consecutive week have ex- 
ceeded the million mark. The oil stocks and the motor 
stocks have tended lower—the former on cuts in gasoline and 
the latter on the reductions in the prices of automobiles. In 
the two-hour session on Saturday trading was unusually 
active for a midsummer week-end market, the momentum of 
the preceding day’s advances extending to the early transac- 
tions, and numerous speculative favorites broke into new high 
ground. United States Steel common made a new high for 
the movement at 123% but slipped back to 122% at the 
close. General Motors at its high crossed 94 and Mack 
Trucks, after selling above 201, reacted two points to 199. 
The outstanding feature of the trading on Monday was the 
buoyancy of American Can and General Railway Signal, 
both of which scored new high records for all time. Oil 
stocks were under pressure due in a measure to the general 
reductions in the price of crude oil products, and railroad 
stocks were practically at a standstill, though Chesapeake & 
Ohio was in special demand and advanced more than two 
points from its low of the day, and St. Louis-SanFrancisco 
moved forward three points. Stocks moved uncertainly on 
Tuesday, with sharp fluctuations in high-priced specialties 
and unsettlement in the general list. Railroad shares were 
firm and new high records were made by Missouri Pacific 
pref., St. Louis-San Francisco and Ches. & Ohio. Del. 
Lack. & Western also was in strong demand at advancing 
prices. Irregularity again prevailed in the general list on 
Wednesday, though high-priced industrials and railroad 
shares continued their upward climb. American Can again 
moved upward to a new top and General Electric passed its 
highest level, followed by General Railway Signal with a 
gain of 10 points. Wabash led the upswing of the railroad 
shares, closely followed by Ches. & Ohio, Rock Island, South- 
ern Pacific and numerous other active issues. General Eleo- 
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trie was another strong feature and recorded a new top with 
a five-point advance, and Westinghouse Air Brake closed the 
day with a gain of seven points. Under the leadership of 
high-priced industrials and railroad shares, prices again 
forged ahead on Thursday. New high levels for the year 
were recorded by St. Louis-San Francisco, New York & 
Ont. & West., Wabash, Ches. 
Northern pref. Erie Ry. stocks were at their best and gains 
of from one to three points were scored by Chicago Great 
Western pref., Balt. & Ohio, Texas & Pacifie and Wheeling 
& Lake Erie. Industrial stocks in many instances surpassed 
their previous high levels for the year, notably American Can, 
Reynolds Tobacco B, Metropolitan Edison and Mack Trucks. 
Air Reduction and American Snelting & Refining were in 
active demand at improving prices. Motor stocks were 
irregular, the announcement of the extra dividend of $1 per 
share on the common stock of General Motors Corp. not 
being made until after the close of trading. Railroad shares 
and industrial stocks were again the leaders as the market 
resumed its forward movement on Friday. General Motors 
crossed 92 at its high for the day and Fisher Body sold at 
8314, as compared with its low of 78% in the previous ses- 
sion. The remarkable bouyancy of the railroad shares was 
again demonstrated by the new high records for the move- 
ment scored by New York Central, Del. Lack. & Western 
and Norfolk & Western. General Electric reached a record 
high at 323144, American Can closed 27% points up, and du 
Pont made a net gain of 85% points from its early low. United 
States Cast Iron Pipe & Foundry advanced more than 6 
points to 1575%. The final tone was bouyant. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 

DAILY, WEEKLY AND YEARLY. 


Ratiroaa, | State, 
ec. | Muntctpal & 
Bonds. | Foretgn Bonds. 


Stocks, 
Number of 
| Shares. 


Week Ended Aug. 14 





Saturday . . ae 

Monday sal a 
Tuesday - - - 1,440,985 | 7,117,000 
Wednesday = 1,467,170 | 5,954 000 
Thursday - - o-----| 1,389,526 | >,373,000 
Friday | 1,372,600 | 5,756,000 

| rcaruntods, 
' 7,649,543 | $34,731,000 


698,550 | $2,887,000 
281.312 5,644,000 


$907 000 
1.575.000 
1,415,000 
1,492,400 
1,645,500 
1,642,000 


$388,000 
928 S00 
576,250 
765,000 
1,105,850 
944,000 





Total. $8,676,900 $4,707 .900 





Sales at Week Ended Aug. 14 


Jan. 1 to Aug. 14 
1925. 





Erchange. 1925. | 1924 1924. 





Stocks——No. shares 7,649 543 4,917,177 245,784,430 149,761,923 


Bonds 


Government bonds. $4,707,900) $12,592,000 $ 
State and foreign bonds! 8,676,900!) 14,853,000 
Railroad & misc. bonds| 34,731 000) 45,136 ,000| 


0,965,810 
632,500 
2,752,075! 


2 $619,547 ,000 
4: 294,167,000 
2,1 1,403,738 ,000 
Total bonds $48,115,800 $72,581,000 $2,824,350.385' $2,317,452,000 





DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Balttmore. 
Shares. Bond Sales.| Shares. | Bond Sales. Shares. | Bond Sales 


13,650 
20,106 


Boston. Phiiadelphta. 
Week Ending 


Aug. 14 1925 








Saturday 
Monday 


S64 

3.619 
635) 

45 
519) 
2.706) 


$12,100 
36 000 
23,000 
25,000 
21,300 
15.000 


$18,000} 10,375 $7,200) 

19,500) 17,768) 28,500} 
Tuesday 24 000) 19,964 37 500) 
Wednesday - aba at 17,500 38,121 53,000) 
Thursday . 831) 14,000) 44,661 26,500 
Friday ; 51 000} 58.508 22 000 





Total _. 107 728) $144,000) 189,397; $174 700) 21,985, $132,400 


Prey. week revised! 123.644 $146 900! 16 300° 


$154,000 177 989 


$123,400 


In addition sales of rights were: Tuesday, 250; Wednesday, 250; Thursday, 165 








THE CURB MARKET. 

Price movements in the Curb Market this week were 
decidedly irregular, though for a good part of the time the 
trend was to lower values. Public utility shares showed some 
wide changes. - Middle West Utilities com. was conspicuous 
for a drop from 118 to 103%, though it recovered to 10844 
and closed to-day at 108. Amer. Gas & Elee., com., was 
down from 80 to 75%, recovering finally to 784. Amer. 
Light & Tract., eom., after early advance from 199 to 220, 
dropped to 207 and sold back to 224, with the close to-day 
at 220. Power declined from 39 to 352 
and ends the week at 35'4. Lehigh Power Securities lost 
over ten points to 13514, recovering finally to 139. Southern 
California Edison Co. fell from 127 to 120 and finished to-day 
at 122%,. Southeastern Power & L. after a drop from 150% 
to 143, ran up to 154, the close to-day being at 152%. 
Western Power Corp. com. dropped from 62% to 56 and 
sold finally at 5814. Activity in industrials was confined 
to a few issues. American Rayon Prod. was active and 
advanced from 3314 to 41, reacted to 3414 and closed to-day 
at 35, ex-dividend. A dividend of 50c. was declared this 
week. Nickel Plate com. sold up from 89 to 93 and at 9214 
finally. 


Commonwealth 


& Ohio pref. and Great | 





reacted finally to 62. Oils were quiet and lower. Galena- 
Signal Oil com. was off from 50 to 4634 but recovered to 
4715. Humble Oil & Ref. dropped from 6134 to 581% and 
closed to-day at 59! 4. Magnolia Petroleum lost seven points 
to 135 but recovered finally to 140. South Penn Oil was 
off from 168 to 152 and finished to-dat at 154. Standard 
Oil (Indiana) sank from 63 to 5954, recovering subsequently 
to 62. Vacuum Oil sold down from 8734 to 83% and at 
$416 finally. 

A complete record of Curb Market prices for the week 
will be found on page 832. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 





STOCKS (No. Shares). BONDS (Par Value) 


| 
|ind.& Mts 





Week Ended Aug. 14 ou. 


Mining. | Domestic. For'n Got, 


Saturday | 120 448 40,580 
Monday 187,345 87,500! 
Tuesday 232.480] 100,430) 
Wednesday - 183,885 104,445 
Thursday . | 193,085 $1,345 
Friday | 231,470 77,490 








30,300 
28,000 
42,410 
65.900 
83,600 
47,410 


$401,000 
550,000 
670,000 
635,000 
614,000 
687,000 


$38,000 
74,000 
90,000 
28,000 
99,000 
114,000 


1,148.710 


491.790' 





_ Total---. 297 ,620!1823,557.000! $443,000 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London, Aug. 8. Aug.10. Aug.11. Aug.12. Aug.13. Aug.14 
Week Ended Aug. 14 Sat Mon Tues. Wed. Thurs. Fri. 
Silver, per «z d. 32 321-16 32% 32 1-16 32% 32 3-16 
Gold, per fine ounce 848 11',d 848.11'od84s.10!4d84s.10 '4d84s.10 4 d84s 104d 
per cents ot 5AM 5644 56% 5H he 
Britieh, 5 per cents 100 101 101% 101 '4 
British, 4'¢ per cents 9514 9545 95% 95% 
French Rentes (in Paris). fr 47.50 47.30 47.15 47.05 16.90 
French War L’n (in Paris), fr 58.25 58.80 59.50 59 58.75 
The price of silver in New York on the same day has been’ 
Silverin N. Y., per oz 
Foreign 695 





Consols, 2 56% 


101% 


951% 


(cts 


“ 69% 6974 69% 49% 69% 





COURSE OF BANK CLEARINGS. 

Bank clearings for the present week for the country as a 
whole will again show an increase as compared with a year 
ago, but the ratio of gain issmall. This is the twenty-fourth 
successive week that our weekly totals have shown increases 
over the corresponding period last year. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday Aug. 15), bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will run 2.1% larger than for the corresponding week 
last year. The total stands at $8,534,463,551 against 
$8,359,595,968 for the same week in 1924. At this centre 
there is a decrease for the five days of 5.3%. Our comparative 
summary for the week is as follows: 





Clearings 
Week 


Returns hy Telegraph. 
ended August 15 


33 
|: 


1925. 1924. 
$3,921 834,230 
517,459,316 
395,000 000 
354 ,000 ,000 
114,729,738 
115,600,000 
136 ,200 ,000 
108,575,000 
115,419,258 
115,648,428 
83,202,250 
73,418,712 
44 634,876 


$3 716,000,000 
569,642,289 

ee , 432,000 ,000 
nike iwes 332,000 ,000 
120,029,542 
127 800.000 
162,150,000 
126,863 000 
136,299,136 
130,420,119 
99,966,180 

98,543,075 

47,952,923 


New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louls 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 


! 
i 
ofacon 


+ 
- 
mi SDR OHOabeHs 


+ 


es 





++4+4+4+ 
saw EDS 


+ 


1,099 666 264 $6 095,721,808 
012,386 695 870,608,165 
Total all cities, 5 days ; 112,052,959 $6,966 329,973 

All cities, 1 day _. . 422,410,592 | 1,393,265,995 


Thirteen cities 
Other cities, 5 days 


5 days 





| 
$8 359,595,968 





Total all cities for week $8 534,463,551 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
them inasmuch as the week ends to-day 
and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 


furnish to-day, 


Saturday 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
the week ended Aug. 8. For 
that week there is an increase of 10.3%, the 1925 aggregate 
of the clearings being $8,932,658,453 and the 1924 aggregate 
$8 096,188,819. Outside of New York City the increase is 
14.2%, the bank exchanges at this centre recording a gain of 
7.3%. We group the cities now according to the Federal 
Reserve district in which they are located, and from this 
it appears that in the New York Reserve District (including 


results for the previous week 


! this city) there is an improvement of 7.6% and in the Phila- 
Niger Corp. class A rose from 58% to 644, but 


delphia Reserve District of 21.5%, but in the Boston Reserve 











District a loss of 3.1%. The Cleveland Reserve District 
has a gain of 13.2% ’ the tichmond Reserve District of 20.8‘ ( 
and the Atlanta Reserve District of 40.4°,. In the Chicago 


leserve District the totals are larger by 20.3, in the St 
Louis t{eserve District by 0.5% and i the Minneapolis 


Kansas City Reserve 
in the Dallas 


neisco Reserve 


by 14 QU, 


an incre: 


Reserve District 
District there is 
District of 4 
of 14.4%. 
In the 


distric ts: 


teserve 


Distric 


ise 


2¢7 and in the San Fra ' 


following we furnish a summary by Federal Reserve 


BUMMARY OF BANK CLEARINGS 






























































Inc.or 
Week I jug. 8 1925. | 19: 24 ) 22 
ania a | — _ Se Sena 
Pederal Reserve Districts. s | $ | % b I $ 
(1st) Boston 12 cities} 4,196 5,349) 
(2nd) New York ie 
(8rd) Philadelphia i= | # | 4,79 ? | 
(4th) Cleveland 8 j | 
(6th) Richmond : ss 208,929, 172,901,164 
(6th) Atlanta 12 f £59 
(7th) Chicago 19 
(8th) St. Louls * ? 
(9th) Minneapolis 7 3 
(10th) Kansas City 12 922 ] 
(11th) Dalias ‘ 5 4, 
(12th) San Franciseo 17 € 
Grand total . -- 127 clties|4,922,652,45312, +1 tf . ¥ 
Outside New York City ‘ 4 ,012,729,340]2,512,628 9,29512, 
- ana4e 20 cities A, 6,196, Z g 6 
We now add our detailed statement, showing last week's 
figures for each eit, separately, for the four vears 
Week Ended August & 
Clearings at —_—— 
| Jnc. or 
1925 1924 | bee 1923. 1922 
$ $ % $ bs 
First Federal |Reserve Dist\|rict Boston} 
Me.-—Bangor 746 736 783,355 4.7 821,26 764 692 
Portland $,448,248 3,060 250], +12.4 3,526,255 5,337,510 
M ass Boston 410,000 000) 424.000,000 5.5) 248,000,000) 278.000.0000 
Fall River 2,020,373 2,002,552 +0.9 1,602,688 1,655,396 
Holyoke a a a a a 
Lowell 1,185,125 1,061,939] +11.6 1,102,072 1,029,652 
Lynn a a a a a 
New Bedford 1,302,863 1 422,950 8.4 1,186,552 1,543,575 
Springfield 5,471,578 4.890.730) +11.9 3,965,419 4,137,116 
W orcester 4,920,270 3,249,000 + 20.7 2,508 006 3,508,829 
Conn Hartford 15,762,683 11,140,059 + v2 5,962,259 
New Haven 7,793,164 6,322,851 + 365 5,743,922 
R.1 Providence 12,082,100 10,543,100] + 5OO 9,710,300 
N.H M ‘chester 813,405 792,407 706 714,535 
Total (12 cities) 464.536.535!| 479,269,196 349] 319,107,816 
Second Feder\al Reserve D/istrict—New York|— 
uN. ¥ Albany 6,448 652 5,931,106 +70 3,958,059 3,658,185 
Binghamton 1,586,800 1,128,200) +40.6 994 323 1,183,925 
Buffalo 456,780,685 41,826,484] +35.7 41,144,828 38,750,985 
Elmira 942,525 756,954) +24.5 640,422 599,498 
Jamestown 1,740,000 1,332,102 + 30.6 1,280,823 1,715,257 
New York 4,919,929,113)4, 583,559,866 +7 .3)/2,723,579,277|3,699, 039,190 
Rochester 13,596,708 9,549,426] +42.3 8,384,401 8.933 000 
Syracuse 7,930,834 5,429,842] + 46.1 3,535,768 3,737 445 
Conn.— Stamford ©3599 516 3,466 642 +3.9 3,124,959 2,477,211 
N. J.—Montelair 487,671 407,674) +19.6 308,368 308,690 
Northern N. J 32,088 934 35,114,798 &.6 20,525,907 25,512,918 
Total (11 cities) 5,045,031, 436]4,.688 503,094 + 7 .6)2,807 477 .135/3,785,916 304 
Third Federal |Reserve Dist|rict — Philad|elphia 
Pa.—Altoona. 1,568,446 1,531,320 +2.4 1,292,932 1,064 997 
Bethlehem 4,268,104 3,039,545] +40.4 3.827.477 2 462.026 
Chester 1,858,133 1,135,472) +63.6 1,032,490 903 SOS 
Lancaster . .. 2,882,723 2,518,693) 4+14.5 2,241,762 2,529,154 
Philadelphia 522,000,000) 430,000,000] +21.4] 346,000,000) 387,000,000 
Reading 5,069,718 3,167,443 +60.1 2,464,000 2,662 433 
Scranton 6,571,185 5,786,451 +13.6 4,511,737 3,759,804 
Wilkes Barre 4,348,349 4,763,963 ® 3,583,659 2,443,047 
York ‘ 2,327 ,726 1,723,948] +35.0 1,402,417 1,221,750 
N.J.—Trenton 6,069,547 4,827,955) +25.7 3,459,766 3,725,319 
Del .—Wilming'n. a a a a a 
Total (10 cities 556,963,925 458,494,790! +21.5 369.816.240] 407.772.338 
Fourth Federljal Reserve Dliistrict— Clevieland 
Ohio— Akron 45,446,000 6,980,000 22.0 6.057 000 », 817,000 
Canton 4,095 "02 1,240,644 3.4 3,803,961 3,940,561 
Cincinnati 65.770. S85 56,923,993] +15.5 52.384,.785 52.187 .296 
Cleveland 109,070,937 96 448 836] +13.0 85,228,567 93 009 502 
Columbus 17,784,500 13,206,000] +34.7 14.689.700 13.866 000 
Dayton a a a a a 
Lima a a a a a 
Mansfield 41,958 061 1.797.541 +89 1.576.665 1.319.030 
Springfield a a a a a 
Toledo a a a a a 
Youngstown 5.058 855 4.097 945 +23.4 3,812,462 2,728,122 
Pa Eerie a a a a é 
Pittsburgh 162,257 00% 144.372.9954 412.4 126,650,458 172.800 .000 
Total (8 cities 371,442,048 $28,067,913 13.2] 294,203,598 $45,667,811 
Fifth Federal |Reserve Dist|rict Richmlond 
W Va Hunt's'r 1,654,683 1.441 Owe +13.4 > 036,984 1,525,947 
Va Norfolk 47,493 957 7.450,05% ~ OF 6.318, 802 6,290,250 
Richmond 15.508 000 51.899, 000 t} 47.128 001 $4.845.974 
S « Charlestor 1.874.000 1.765.907 +6.1 1.669.520 1.754.825 
Md Baltimore 123,833 947 SS 707.1 + 77,726,001 S6H.074.271 
ID « W ashing 25,595.01 21.548 oo 18.8 16.393.36 17.885.703 
Total (6 citles 208 249 80 17 OO1 166 208 141.272.670 158.376 976 
Sixth Federal |Reserve Dist\ricte Atlantla 
Tenn Chatt'ga 5,999,787 ».094.964 17.8 , 430.618 4 830.448 
Knoxville 3,479,973 2.771.517 2 2 S17. S06 , O44 586 
Nashville 20.36 (1 16.432.874 23.9 17.278.59€ 17.419.775 
Gra Atlant 56 673.245 $1,.848.31' 35 4 {f)_ 846 508 355.328.8902 
August; b b b b b 
Macon 1,738,131 1,504,728] +15 1.517.506 1.098.291 
Savannat a a a a | a 
Fla Jack'nville 27.541 66: 13.02 471 lil 10.193 111} 8.435.746 
Miami 20,889,657 2.978.397 003 | 
Ala Birming'n 21,684,172 21,783 ,45: 0.5 18,308,200] 18,843,147 
Mobil 1.890.241 1.671.486 +31 1.722.082 1.489.934 
Miss .— Jackson 1,265,909 1,078,108] +174 1.014.056 660 005 
Vicksburg 328,164 380,04: 13.6 402 642 266.433 
La—New Orleans 47 506.019 47.000 000 +11 4.740.162 39,505,372 
Total (12 cities 218. 360.864 155.566.3259 $9.4) 130.271 = 130.922 .629 
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Seventh Feder 











Mich Adrian 
Ann Arbor 
Detroit 
Grand Rapids 
La ’ 

Ind k Wayne 
Indianapolis. 
30) h jgend 
I eH its 

W Milwau ‘ 

| a—« i1.R 
Le M oine 

( 
i : i 
I) 
? 
¢ 
ld 
I 19 cities 
Lighth Federa 

Ind kivat le 

M Louis 

Ky Lou ihe 
Owensboro 

Pent Memph 

Ar Little Roch 

] ksonvill 
Qjulr 
Potal (S cite | 
Ninth Federal| 
nn Dul 
Minneape 
St. Paul 
I) ] oe 

3.bD Aberdeen 

Mont billings 
Helena 
otal (7 cities 
lenth Federal 

Neb Fremont 
Hastit 
Linco 
Qinanha 

Kan Topeka 
Wichita 

Mio Kan. City 
St. Josep! 

Okla Muskogee 
Okla. City 
Tulsa 

Colo Col. Spgs 
Denver 
Pueblo 
Total (0 cities 
Eleventh Fede 

Texas — Austin 
Dallas 
Fort Worth 


(jalveston 
Houston 
La Shreveport 
Potal (5 cities 
Twelfth Feder 
Wash Seattle 
Spokane 
Tacoma 
Yakima 


Ore Portland 

Utah— 8S. L. City 

Nev Reno 

Ariz Phoenix 

Calif Fresno 
Long Beach 
Los Angeles 


Oakland 
Pasadena 
Sacramento 
San Diego 

San Francisco 
San Jose 

Santa Barbara 
Santa Monica - 
Stockton 


Total (17 cities 
Grand total 
eities 


Outside N.Y 


Clearings at— 


Canada 
Montreal 
Toronto 
Winnipeg 
Vancouver 
(ottawa 
Cjueber 
Halifax 


ilt< 


Fort 
New We 
Me 


Peterborouzt 


t 


icine 


Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton. 
Kingstor 





Total Canada(29 
a No longer ret 

ended Aug. 5 

f No clearings: all 






































Week Ended August 8 

















Inc. or 
1925 1924 Dec 1923 1922. 
$ $ $ $ 
al Reserve Diistrict Chilcago 
231,555 208,216 +11.4 237 042 195,586 
949,223 934 660 +1.6 669,541 693,151 
158,779,407 116,.952.232| +35.8 97 644,638 98 507 836 
8.642 S85 6,348,181] +26.2 >, 704,999 6,492,700 
b b b b b 
2.513,961 2,304,594] +22.0 2,339,995 1,867,751 
18,325 OO 20,851,000 12.1 19,901,000 16,629,000 
3,035,500 2,254,500 + 34.6 2.307 .200 2,429,189 
5 637 25 5.337.745 +5 6 5.442.307 
& 155,504 $4,105,006 +41].8] $2 604.913 $0,923,513 
2.993 047 2,090,741] +43.2] 2,359,240 1 922,596 
| 10.935.542 10.329.185] Ls si 10.788,.181 9.309.195 
| 7 mp 627 5954.0 6| 22 3} >.810.000 5 650,282 
| 1,345,844) 1 666 047 19.2} 1,393,915 1,348,675 
695, S80) 1,372,536] 23.8] 1,342,973 1,237,769 
f 645,260) 547,538,141] 19.0] 456,122,528] 521,782,746 
a a a | a | a 
1.613,602) 1.458.911 10 1,206,708] 1,173,133 
», 190,550] 4.023.67* 29.0} $. 435.521 4.207 023 
2,529,958] ] 2,412,529 17.3} 2.177.057 1,964,179 
2,977,899] 2,417.92 23.2 2,164,745 2,436,730 
| 
925,064.56 769,070,254 20 §53 652,50 708,771,384 
I Reserve Dis |trict—St Loluis 
5 226,957 4.644.544) i] 4,759,049 +,.324,369 
143,700,000] 149.800.000 4.1] 
40) & 526 25.224 04} at | 25,100,130 23,380,460 
137,824 150 S885] 2.9] 49.47] 56 349 
15.847 , 566 14,195,425] 11.6] 13,310,924 14,044,605 
12,132,292 9 663 502] 25.5 8,753,505 7 474,695 
615.475 RK 62 i| 10.6 | 461 069 320,001 
1.544.676 1.632.251) 13.3} 1.385.649 1,395,020 
210,643,319] 209,547,743] +0.5] 54,119,797 51,295,499 
Reserve Disitrict Minn|eapolis| 
7,196,585 7.205.357 0.1 § 508 3245 5,319,241 
76,776,736 63,550,589 +20. 8 677,504 59,971,851 
29,118,420 27 523,822] +5 : $1,623,967 $0 578,880 
1.852.073 1.703.116] +87] 1 873,587 1,480,597 
1,359,801} 1,196,113] +13.7, 1,247,596 1,465,357 
602,469} 554 7H + 8.7 494,129 579,779 
2,701,601) 2. 320,245 lf | 2,915,034 3,060 407 
| | 
119,607 65! 104,053,691) 14.9] 103,343,145 102,956,112 
Reserve Dist|rict Kansa's City-| 
544,665) $152,535) +20.1 271,922 $91, S658 
661.147 727.s64| 92 449.525 591.057 
5,447.3 } 190.784] s1 2] 95 34 $036 .366 
$2,257 50% 41 10 ORS] + 2.4] 55,554.08 7 825,265 
d4.346.060 71.77¢ 28.9 4.298.451 , SST .903 
AS .875.697 9,215,000 3.7 9,231,270 11,227,309 
142,068,312] 135,091,858} +5.2] 122,823,571] 136,659,161 
dS (201 25 6.760.276 21.3 7 000 577 
a a | a a a 
422,838,319 21,.194.569 +78 20,908,807 20,704,282 
my a a a a 
1.608.645 1.580.546 + 1.8 1.068 302 1.380.278 
27 324,929 22,747,851 20.1 17 594,349 19,725,252 
e1 064,865 1.121 S387 5.2 925,370 803,613 
265,317,668] 247,765,034 +7.1) 221,922,465] 236,932,354 
ral Reserve |District— Dal|llas 
2.159.039 2.117.166 +20 1.312.000 1 023,347 
37 O79 848 33,335,552] +11.2 23,163,274 20,500 000 
410,725,579 11,618.24 Pi § 975,385 10,195,712 
5,647 004 6,429,149 12.2 6,078,711 5,339,993 
a a“ “ a a 
4,275,282 3,969,375 +77 3,983,789 3,824,971 
59.886.752 57 469,493 + 4.2 43,511,159 40 584,023 
al Reserve Diistrict— San] Franci|sco 
$1,767,347 35,442,299 +17.8 30,815,260 30,418,156 
11,267 000 10.081 000 11.8 9,094 000 9,894,000 
a a a a a 
1,402,197 1,191,037 + 9.3 851,72 1,112,858 
41,504,626 $4,656,903) +19. 28,502,889 32,307 372 
14,056,249 13,211,613] +13.4 12,087,764 13,036,661 
a a a a a 
a a a a a 
4,496, S15 3,578,099 2.3 4.412,40% 3,579,338 
6,619,773 5,992,586] +10.5 6,713,715 4,089,105 
141.945.0000 24.698 000 13.5 110,148,000 94.980 000 
19,978,679 15,771,703) + 26.7 14,141 ,45* 12,394,386 
5,937,165 5,101,975] +16.4 3,702,067 3,644,404 
c9,791,415 9,301,911 +53 7,891,236 5,925,616 
5,156,662 4.620.181 +11.6 3,318,027 *3 000 000 
173.100.000 153.200 C00 +13.0 123,200 000 134,500,000 
3,154,443 2,607 ,.265| +21.0 1,984,166 2,433,346 
1,505,748 1,146,740) +31.3 1,019,610 952.083 
2,333,120 2,047,774 +13.9 - 
c3,017,500 2,531,000 +66 3,000 300 2.740.500 
486.863.745| 425.480.086) +14.4] 360,883,124) 355,910,825 
8 .032,658 45318096, 188,819 10.315,465,688 ,572)6 644,514,065 
4.012,729,340'3 512.628 95 14.2'2,742.109,2905°2 .945.474.875 
Week Ended August 6§ 
| Jnc.o | j 
1925 1924 | Lt 1923 1922 
s s | / | $s s 
106 472,575 99,451,464 +71 86,777,993 79,657 331 
77,529,142 76,547,273! +1.3 93 432,559 68,896,901 
52,565,138] 43,184,811] +21.7] 28,282,578 
17,145,762) 18,819,900] 8.9 15,652,175 
5.575 43 6.232.627) 10.5 5,714,181 
915 417) 5.667.134] 14 5.930.806 
+ 293 G6 | 5.0900 452] $5.: | 2.868 538 5 
170,026) 4.897.710 5.6) 5 557.60 4 
1.069.961 5.726.651 28.9] 4.109.776 | , 005.432 
2916.41 2,590,127) +12. 2,852,735] 3,020,244 
1,901,226} $209,851] 48] 2 027.035 1,809,510 
2,376.13 2.582 ,.42 SO 5.067 402) » 132.014 
$.25 60 , 624.00 17.4 935,851 » 605 4235 
; 638.006] 207 32% + 13.5 607 .267 > 979.27 
694.72 548.181 + 26.7] 616.5 Hf 574 
35.228] $34.65 + 23.1} 504.647] $38,410 
005.24 082.6%: 7| 1,814,652! 1,771,522 
1.112.174 1.005.211 104 1,207.21 974,532 
925.238 850,312) mS] S37 86 S14 586 
976.301 906 S22 | 7.7 R76. 256 665.730 
772,79 601.570) +28.5)} 558.9%: 631,990 
92.747) 344.185 14.9) 204 Shit 102 586 
$2 5 } 765,244 +2 674.924 994.379 
181.62 $65,028] +13.5] 1,051,834 $20,756 
147 OF 770,861 22.9} 10 S42} 891,547 
3.280.687) 05.022) 64 2.721.961) , 570.053 
$12.42% 02,21 +3.4 101.010] 299,553 
784.47 625 005) 25 5} SOU 20 1.818.300 
S36.49 757 721) 10.4} 855.502 606.812 
i 
108 064.379! 296,196,516) £0! 277,593,157! 248 258,140 
orl clearings b Do not respond t equests for figures c Week 
d Week ended Aug. 6 e Week ended Aug. 7 * Estimated 
banks closed g@Notir ded in tot 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 29 1925 
GOLD. 

The Bank of Bngland gold reserve against notes on the 22d inst. amounted 
to £161,443,905, as compared with £159,726,210 on the previous Wednes- 
day. 

The following movements of gold to and from the Bank of England have 
been announced since our last letter: 

Receired. Withdrawn. 

Ni Nil 

Nil 
Nil 
Nil 
Nil 
£86 000 


July 23 
July 24- 
July 25 Ni 
July 27. ' £1 ,.000,.000 
July 28-_ “= Nil 
July 29 Nil 


Ni 
£114,000 
Nil 


The £1,000,000 received on the 27th was in the form of sovereigns from 
Holland. The origin of the other amount received, which was bar gold, 
was not disclosed. The destinations of the £86,000 sovereigns withdrawn 
were given as follows: £20,000 to India, £56,000 to Singapore and £10,000 
to Java. During the week under review £1,028.000 on balance has been 
received by the Bank, increasing the net influx since the resumption of an 
effective gold standard to £8.423,000. 

The Southern Rhodesian gold output for June this year 
47.647 ounces as compared with 48,686 ounces for May 
ounces for June 1924. 

The following extracts are taken from the 
1925 

“The visit of the Hon. Finance Member to Bombay last week has led 
to an important interchange of views between him and the Bombay Cham- 
ber, the Indian Chamber and the Mill Owners’ Association. The state 
ment of greatest importance by the Finance Member is that the Govern- 
ment of India have to see a rise in exchange over 1s. 6 3-16d., 
1_e., the upper gold point of exchange is stabilized at 1s. 6d., so long as there 
S$ no material change in internal! and external conditions. He also said that 
if the Indian Chamber, with a view to an automatic expansion of currency 
during the ensuing season, would like statutory action to alter the official 
ratio from 2s. to Is. 6d., the Government of India would give it due con- 
sideration The Chairman of the Indian Chamber, the Hon. Mr. 
Sethna, in his speech advocated a gold standard for India with a gold cur 
rency actually in circulation. While his demand for an eventual gold stand- 
ard will find general support, the claim to a gold currency in actual circu- 
lation ignores the unsuitability and wastefulness of a gold coin for a vast 
population with a low average income It also does not take cognizance 
of the growing opinion in all advanced countries that gold should be concen- 
trated in central reserves, for purposes of stabilizing exchanges and serving 
as a basis for note issues World opinion will not tolerate an Indian de- 
mand for a gold currency in circulation, but a demand for a gold standard 
cannot be ignored."’ 


amounted to 
1925 and 52,130 


‘Times of India’’ dated July 11 


no desire 


SILVER. 

The market has been very quiet during the week. The body of business 
has been so small that the tendency of prices has been uncertain. A 
considerable amount of silver falling due has been prolonged for a further 
two months, and the operation threw cash silver upon a market not broad 
enough or promising enough to bear the burden with comfort Hence the 
premium of 4d. which was quoted yesterday on silver for forward delivery. 
America has not been active here, and has kept local rates rather above 
parity. At present the Indian monsoon seems to be pursuing a fairly normal 
course, and as no fresh adverse developments are taking place in China, there 
do not appear just now to be any Eastern factors sufficient to create specu- 
lative interest or move prices to any material extent in either direction. 
The market is flabby and uninteresting. 

INDIAN CURRENCY RETURNS. 
z (In Lacs of Rupees.) July 7 
Notes in circulation 17947 
Silver coin and bullion in India 7997 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 5718 
Securities (British Government) 2000 
No silver coinage was reported during the week ending 

The stocks in Shanghai on the 25th inst. 
ounces in sycee, 45,500,000 dollars and 
about 58,300,000 ounces in sycee, 
on the 18th inst. 


July 15. 
18091 
8141 


Jul 


2232 2232 

5718 

2000 
22d inst 
consisted of about 59,400,000 
2,370 silver bars, as compared with 
44,500,000 dollars and 1,480 silver bars 


Bar Silver per Oz. Std.— 
Cash. 
=i 32 . 16d. 


Bar Gold 
Mo: per Oz. Fine. 


Quotations — 10s 
l 16d. 84s. 10%4d. 
l 
] 
] 
15 
15 


July 
July -16d S4s. 104d. 
5-16d. 84s. 10%d. 
16d. 84s. 104d. 

l6d. 84s. 10%d. 

16d. 4s. 10%d. 
32.000d. 84s. 


The silver quotations to-day for cash and 2 months’ delivery, respectively, 
are 4d. and ‘id. below those fixed a week ago. 


July 
July : 
July 29 


2 

4: 

— —T $ 

July 25 ___- : ; 3 
é +: 

3 

$ 

Average _- 





Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the 

July 31 1925 are set out in the following. 

taken entirely from the daily 
Treasury of July 31 1925 

CURRENT ASSETS AND LIABILITIES 


GOLD. 


TAahtitites— bd 
Gold certifs. outstand’g_ 1.647.804.0599 00 
Gold fund, F. R. Board 

(Act of Dec. 23°13, as 

amended June 21°17) _1,.728.327.335 12 
Gold reserve 153.620.985 51 
Gold tn genera! fund 168,190,609 52 


items stood 
The figures are 


statement of the United States 


Assets— 
Gold coin ee ; 9 93 
Gold bullion $067 S83 9 22 


Total 3.697 942 Total 4,697 

Note .— Reserved against $346,681,016 of U. 
notes of 1890 outstanding. 
in the Treasury. 


989 15 942.989 15 


8. notes and $1, 353,581 of Treasury 
Treasury notes of 1890 are also secured by silver dollare 


SILVER DOLLARS. 

Assets— $ LAabtitites— s 
Silver dollars.......... 452,240,324 00 Silver certifs. outstand’g 44%.169.867 00 
Treas. notes of 1890 out. 1,383,881 00 
Silver dollars in gen.fund 2,686,576 00 
Tota!) 53.240 324 00 


$53 240,324 00 


| General expenditures 





10.5d. | 


Public debt retirements charge 








GENERAL FUND. 
LAabdiltttes— $ 
Treasurer's checks out- 


Assets— 
Gold (see above) 
Silver dollars (see above) 
United States notes____ 
Federal Reserve notes__ 
Fed. Res. bank notes__. 
National bank notes____ 
Subsidiary silver coin___ 
Minor coin 


$ 

168,190,609 52 
2,686,576 00 
3,353,478 00 
.146,114 50 
248,901 00 
7,324,200 00 
.841,585 61 
.635,342 05 
5.785.578 84 


1,408,086 66 
Depos. of Govt. officers: 
Post Office Dept 2,547,355 78 
Bd. of Trustees Postal 
Savings System 5% 
res've, lawful money 
Other deposits 
Comptroller of Cur- 
rency, agent for 
creditors of insolv- 
ent banks 
Postmasters, clerks of 
courts, disbursing 
officers, &c....... 
Deposits for: 
Redemption of Fed. 
Reserve noves (5% 
fund, gold) - =n 
Redemption of nat” 1 
bank notes (5 
fund, lawful money) 
Retirement of add'l 
circulating notes, 
Act May 30 1908-_. 
Uncollected items, ex- 
changes, &¢ 


,642,290 49 
278,336 87 
Unclassified—collec 
tions, 
Deposits in Federal Re- 
serve banks 
Deposits in special de- 
positaries account of 
sales of certificates of 
indebtness pai i 
Deposits in foreign de 
positaries: 
To credit Treas. U. 8-_ 
To credit of other 
Government officers 
Deposits in nat'l banks: 
Tocredit Treas. U.S. 
To credit of other 
Government officers 662,604 80 
Deposits in Philippine 
Treasury: 
Tocredit of Treas.U.8 


3,119,333 96 


2,562 07 


786 94) 
5,401,892 60 
2.000 00 


55,565,490 70 
105,938 23 
295,460 60 32,574 85 
7.435.481 56 
4,670 00 


.930,873 11 


808,180 58 


5,214,133 16 


Net balance ,236 039 06 


Total __ ----- 384,450,172 19 ,450,172 19 

Note. —The amount to the credit of disbursing officers and pacclarrert to-day was 
$406.471,188 47. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to day was $73.131,.679.50 

$988 672 in Federal Reserve notes and $17.259.970 in national bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5° redemption funds 





Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for July 1925 and 
1924 and the one month of the fiseal years 1924-1925 and 
1923-1924. 
Receipts. July 192 f July 1924 
Ordt: ary $ 
Customs 45 15 56 031 43,944,794 
Internal revenue 
Income and profits tax 
Miscellaneous internal revenue 
Miscellaneous receipts: 
Proceeds Govt. owned securs 
Foreign obligations 
Principal 5.000 
Interest 19,498 20,248 
Railroad securities 5,401,228 & 532,867 
Allothers 5,111,855 466 080 
Trust fund receipts (re-appro 
priated for investment) 
Proceeds sale of surplus prop'ty 
Panama Canal tolls, &c 
Receipts from mise. sources, 
credited direct to appropria’s 
Other miscellaneous 


12 Mos.'24* 1 Mo.'23.® 
$ $ 


45,156,031 43,944,794 


33,075,218 33,324 
74,614,259 


33,324,709 


709 38,075,218 
1 79,296 019 


5.019 74,614,259 


5,000 
20,248 
8,532,867 
466,080 


19,498 
401,228 
111 B55 


3,493,048 
960 456 
2,160,062 


2,296 329 
3. 765,454 
1,711,596 


2,296,329 
3,765,454 
1,711,596 


3,493,048 
960 456 
2,160,062 


1,707 638 1, 


5 666 1,707 638 
20,633 ,2 


20 633,260 


195,703 994 


77 
260 18,178,033 


Total ordinary 194 945 354 


195,703,994 194,945,354 





Excess of ordinary receipts over. 
total expenditures chargeable 
against ordinary receipts 
Excess of total expendit's charge 
able against ordinary receipts 
over ordinary receipts 0.647 


309 12 » 290, 82 


50 647 399 


12. 290. 822 > 
Expenditures. 
Ordinary (checks and 


paid, &c.) 


warrants 


163,011,441 
17,640,706 


161,241,928 163,011,441 


18,125,252 17,640,706 


161,241,928 


Interest on public debt a 18,125,253 

Refunds of receipts 
Customs 
Internal revenue 

Postal deficiency 

Panama Canal 

Operations in special accounts 
Railroads 1,948,492 3,219.42 1,948,492 3,219,429 
War Finance Corporation 61,723,191 DS O28, 41,723,191 b8 028,780 
Shipping Board 1,581,254 2,189,992 1 54 2,189,992 
Alien Property funds 1,731,745 1,341,5 l 1,341,504 

Adjusted service ctf. fund ¢ ‘ 


6298 501 
Investment of trust funds: 
Government life insurance 
Civil Service Retirement 14 
Dist. of Col. Teachers’ Retire't 
Foreign Service Retirement 
General Railroad Contingent 


1,741,869 
12,957,040 


2,424,556 
19,491,762 
10,000,000 


1,671,126 


2,424,556 41.869 
19,491,762 2,957 040 
1,000 000 


1,671,126 597 235 


2,203,845 
12,305,434 
23,519 


3,375,763 2,203,845 3,375,763 
480,675 12,305,434 14,480,675 
35.016 23,519 35,016 

136,040 136,040 
82.269 68 964 82,269 

207 87.231 2455. 580.153 


68,964 
207 487.231 





Total ordinary 2455. 589 153 


able against ordinary receipts 
Sinking fund 
Purchases from foreign repay ts 
Received from foreign Govern 
ments under debt settlements 
Received for estate t 
Purchases and retirements from 
franchise tax eeipt Fed'l 
Reserve and Fed'l Interme 
diate Credit banks 


a 
Forfeiture 


10,000 000 10,000 000 


4,000 


7 585 < HSS 
10.0045 600 7.585 


iv OO , 5S! 
245,592,753 207 
tur for June reaching the Treasury in July are included 
yonth and f e fiscal year 1926 to date each includes 
on War Savings certificates of the Series of 1918, 1919 
nding periods last year the figures include $1,102,451 56 
GIS and 1919 


994.816 245.592.7523 207,994,816 
roth 
t discount 


ecorresD 


deduct 

r resent variations in the working balance 

1925 was invested in $100,000.000 face amount of Government 
1.600.000 face arnount were redeemed to June 30 1025 to pro 

vide ivi the fund by } eterans’ Bureau For redemptions since 

June 3 r pu e, see items of adjusted service serics or inder public 

debt ext 


The appropria 


page 5 





Preliminary Debt Statement of U. S. July 31 1925. 

The preliminary statement of the public debt of the 
United States July 31 1925 as made up on the basis of the 
daily Treasury statements, is as follows: 








810 


THE 





Bonas — 
Consols of 1930 : ; : . €599.724.050 00 
Panama's of 1916-1936__._.._...._-- 48,954,180 00 
Panama's of 1918-1938____________- 25.947 .400 00 
Panama's of 1961 ee 5 a J . 19 800 000 00 
Conversion bonds 28. 894.500 00 
Postal Savings bonds 12,234,220 00 
$765 .554.350 Of 
First Liberty Loan of 1 93% 2.19047 : 511.519.4650 00 
Becond Liberty Loan of 1927-1942 1,55 ,.250 00 
Third Liberty Loan of 1928 2.875.377.3250 00 
Fourth Liberty Loan of 1933-1938 §,.324,.480.200 00 - 
255 ,.933.450 00 
Treasury bonds of 1947-1952 763.9 nm O0 
Treasury Bonds of 1944-1954 1.047 ,988,500 00 
1,811,036 ,800 00 






Total bonds. £16, 832,524.600 00 
Notes— 
Treasury notes — 
Series B-1925, maturing Dee 151925 $299 659,900 00 
Series A-1926, maturing Mar. 15 1926 615.677.900 00 
Series B-1926, maturing Sept. 15 1926_- : $14,922,300 00 
Series A-1927, maturing Dee. 15 1927___._- 355,779,900 00 
Series B-1927, maturing Mar 15 1927 668.201.400 00 
Adjusted Service Series, maturing Jan. 1 1930 50 000 000 00 
’ 2,404 241,400 00 
Treasury Certificate 
Series T-S-1925. maturing Sept 15 1925 $229,576,000 00 
Series T-ID-1925, maturing Dec. 15 1925 179,462,000 00 
Series T-J-1926, maturing June 15 1926 24,247,000 00 
Adjusted Service series, maturing Jan. 1 1926 44.000 000 00 
- 577,255,000 00 
Treasury (War) Sartngs Securtites— 
War Savings Certificates 
Series 1921_a A er eee $11,143,252 50 
Treasury Savings ( ‘ertificates: 
Beries 1921. Issue of Dec. 15 1921 D0_______- 1,809,064 15 
Beries 1922, Issue of Dec. 15 1921 b.___.__- 96,755,670 80 
Beries 1922, Issue of Sept. 30 1922 D.__....- 14,996,184 00 
Series 1923, Issue of Sept. 30 1922 b_______. 133,745,506 30 
Series 1923, Issue of Dec. 1 1923 D......-. 24,326,015 85 
Series 1924, Issue of Dec. 1 1923 b....._-. 97,902,714 60 
Thrift and Treasury Savings Stamps, unclassl- 
I a 3,853,732 78 
- 384,532,140 98 
Total interest-bearing debt. : . $20,198,583,140 98 
Matured Debt on Which Interest Has Ceasea— 
Old debt matured at various dates prior to 
|  . Sap RRP Sse Seer $1,280,350 26 
Spanish War Loan of 1908-1918 : i 244,600 00 
Loan of 1925 a . 1,307,500 00 
Certificates of indebtedness SES oe 640,500 00 
I Sg 10,464,300 00 
3% % Victory Notes of 1922-1923 - : 39,950 00 
4% % Victory Notes of 1922-1923— 
Called for redemption Dec. 15 1922_.______. 2,093,300 00 
Matured May 30 1023................... 4,344,200 00 
- — — 20.414,700 26 
Debt Bearing No Interesi— 
RS ees £346 681.016 00 
Re SE PONW i ntanndéasndescodecducece 153,620,985 51 
$193,060,030 49 


Deposits for retirement of national bank notes 
and Federal Reserve bank notes 131,679 5 


048,443 


a a 3 
2 
268,240, 


$20,487 ,237, 
* Net redemntion value of nertificates outstanding. 


153 07 


Total gross debt.__....___. 994 31 


a Net cash receipts 





Treasury Money Holdings. 
The following compilation made up from the daily Govern- 
ment statements shows the money holdings of the Treasury 














at the beginning of business on the first of May, June, 
July and August 1925: 
Holdings tn | stay 1 1925. |June 1 1925.|/July 1 1925. Aug. 1 1925 
U.S Treasury. $ $ $ $s 
: —— 
Net gold coin and bullion.| 342,739,771) 332,764,195) 330,099,389 321,811,595 
Net sliver coin and bullion} 25.174.229| 23°431.034| 21.754,070| 19.472.155 
Net Unite’ States notes_. 4,237 044 3.874.419 4,828,475) 3,353,478 
Net nation | bank notes_. 18,041,024 17,548, 081) 19,595,231) 17,324,200 
Net Fed’ eserve notes..| 919,427 542,961 1,390,238) 1,146,114 
Net Fed’: Kes. bank notes) 174,830 185,493 | 87,890) 248,901 
Net subsidiary silver_- .-.- | 8,200,876 7,827, 924| 7,457 135 7,841,586 
Minor coin, &c.........- | 4,569,186 9,475,260) 5,833, 17 4,754,676 
Total cash in Treasury.) 404,056,387) 395,649,367) 391,045, 649) 375,952,705 
Less gold reserve fund....| 153,620,986 _ 153. 620,986) 153,620,985, 153,620,986 
Cash balance in Treasury _| 250,435,401 ~ 242,028,381 237, 424,664 222,331,719 
I (& inspec’! depositories: | 
Acct. ctfs. of indebt. 270,503,000) 180,594,000) 150,739,000 95,582,000 
Dep. in Fed’! Res. banks. 38,311,696) 50,090,384) 41,624,510 38,228,787 
Dep. in national banks: } | 7,435,481 
To credit Treas. U.S..| 6,879,347} 6,832,404! 6,799,288 
To credit disb. officers.| 23,292,639! 22,218,665) 21,746,427; 19,662,605 
Cash in Philippine Islands 1,165,961 1,031,885) 1,042,034 SOS,1S8] 
Deposits in foreign depts_| 403,843) 320,995) 295,225 401,399 
Dep. in Fed’! Land banks. | Subewadl’| + ‘aires 
Net cash in Treasury)  —s_| 
and In banks... | 590,990,887) 403,116,714) 459,671,148; 384,450,172 
Deduct current liabilities.| 261! .665,888| 255,049,291) 241,835.416 236,214,133 
_ Available cash balance.’ 329,324,999 _ 248,067, 423! 217.835.732 148,236,039 


S16 
i 


* Includes Aug. 1, 


785,578 84 silver bullion and $1,635.342 05 minor coin 
&c., not included tn st 


aten ent “Stock of Money." 





Commer cial an a Aliscellaneous News 


Baltimore Stock Exchange. 
Baltimore Stock Exchange Aug 
elusive, compiled from official lists: 





Record of transactions at 


S to Aug. 





j t { Ranct | Range ince Jan 1 
e | ice iW 

Stocks Pa €.iLo H hare Low H 
. | | | 
Amer Wholesale pref__ 100) |} Of 98 10 92 Jar 99 July | 
Arundel Corp new stock. _* 34 33 35 8.766) 20 >» Mar 39 July 
Autoline Oi! pref 0 } 9 9 100} ee June 9 Aug 
Baltimore Brick 100} | 7 7% 125 6 Jar 7% Aug 
Baltimore Trust Co 50| 137 130 «6140 | 32 111 Feb; 140 Aug 
Benesch (1) com . 39 39 | 38 Jar 40 May 

Preferred 25 27% 27% 27% 10) 25 July| 27% Aug 
Central Teresa Sug pref 10) | 7. 90 150 75 July| 2 Jan | 
Century Trust ho 135 136 | 12) 106 Jan| 136 Aug 
Ches & Po Tel of Bait__ 100 113% 113%) 8; 110% Jan) 1144 June 
Commercial Credit | 31% 30% 31 ‘| 1,400} 22% Mar| 31% Aug | 

Preferred 2! 25 25 25 221 24 Apr| 26 June 

Preferred B 25'. 26 26% 276 24% Apri 26% July 





CHRONICLE 











[Vor 121 


















\Frida 5a/es 
Last |Week's Range| for Range Since Jan. 1. 
ale Of Prices Week ——— ————— ————— 
Stocks (Co udeu Pa Price '0Uu High hares | Lew | High 

( ( se L& Pow ° 44 44 45 | 313 32 Jar 45 Ju 
referred 100} 103 103 1035 11} 102 Jul 104 Aug 
preferrec ( 110 110 301 105 Ar 110 June 
7 eferred 100 113 113 l 109 Ma 113 July 
. preferred 0} 12 126% 126% 1 22 Mar; 127 May 

( a ¢ 104 51 +9 60 | 87 365 Ma 72 Jar 
Preferred 10 90 90 10 SI) Jul 103 Jan 
I RK ng Mil 124 127 51) 103 AT 127 Aug 
. 00} 126 126 12¢ 70; 111 Apr| 127 Aug 
I A) 102% 102%) 12¢ 89 Jan| 104 July 
I ] 21% 21 25 18'¢ Jar 2 July 
5 ‘ Jul 





H j ® g pre 2 , : 
MI fs: er F e.2 an) iA , 60 5 Aug 
pref d 2 23 23 23 320; 22 June 25 Jan 
2 refe ! 2 25 25 25 38 22 June 25 Aug 
I preferred 2 23 24 ) 21 June 24 June 
flarviand ¢ ial ‘ 2 G6 Of? 1f go Apr 100 July 
ierch & Min Tr Co 10 165 152 165 180) 115 Jan| 165 Aug 
Monon Vall Trac pref__2 22 22% 22 148; 20 Jan| 23 June 
Mtge & Accept ° 17% 17% pW) 13 Jar 18% June 
Preferred iD $4 44 44 20 43 Jar 45 Jan 
Mt V-Woodb Milisvtr 100 10 | #10 10 | 3 9\%% Apr 15 Jan 
Preferred v tr 100 56 56 | 10} 55 Mar 67 July 
New Ameterd'’m Cas Co_10 51 51 53 5S5 4$2'4 Jan 56 July 
Penna Water & Power_100) 175 185 | 23| 126'4 Jan} 185 Aug 
Silica Gel Corp -” 19% 19% 21 365 12 Ma; 22 Jan 
United Ry & Electric o 0) 19 19 2 15% Apr 19% Aug 
Wash Balt & Annap 50 14 14% 14 5658 5° Apr 14% July 
Preferred 50} 2) 21% 21 535} 11 Ma 23 June 
West Md Dai ry Inc pref_50 53 | 53 53% 58| 44 Apr 534 Aug 
| | 
Bonds | | 
At!) Coast Line RR 48.1952 | 90 90 | $1,000) 90 Aug 90 Aug 
salt Electric 5s 1947 | 101 101 1,000) 100 Mar; 101 June 
Bernheimer-Leader 78_ 1943 } 104 104 l 000! 103% Feb| 104% Feb 
Commercial Credit 68.1934) 100‘4| 100% 100%} 1,000} 98'% Apr| 101 June 
Consol Gas gen 4 ie 1954) | 94 94 12.000! 92% Jan| 94% May 
ConsolG EL & P 4! s 35) | 97 97 <I 2,.000| 93% Mar! 97 July 
Series E 54s * 952) 10514 105%! 2,000) 102% Jan} 105% Aug 
Series A 6s 1949) 106% 107 M4 | 3,000| 104% Jan| 107% May 
Consol Coal ref 4! 1934} | 89% 89%] 2,000) 89%4 Aug] 98 Feb 
Danville Tr & Pow 53_1941| | 65 65 | 5,000] 65 Aug| 71% Mar 
Elkhorn Coal Corp 68.1925) 99%] 9934 99'4| 12,000) 97% June} 100 Jan 
Fair & Clarks Trac 5s_1! 938) | 9444 94% 1,000) 92 June 95% July 
Ga South & Fla 5s If 145) |} 99% 99% 7,000| 97% Mar| 99% July 
Macon Dub & Sav 5s_1947 | 84 4 2.000} 75'3 Jan} 85 June 
Md Electric Ry Ist 58.1931 | 95 6 95 1,000 95 May! 97% Mar 
648 1947] | 9614 96%] 3,000} 96% Aug] 100 Mar 
North Balt Trac 58_._1942] 100 100 )=—-:100 1,000! 99% Jan} 100 July 
United E L & P 4448__1929) 98% 98%! 2,000! 98% Jan} 99 May 
United Ry & E 4s 1949) 19\4) 69% 69 7,000) 78%4 Apr} 71 June 
Income 4s 1949] 5O\% HOW 451 5,000) 49 Apr 62% Jan 
Fundings 5s 1936, 73 | 73 73 1,100; 69 Apr 74 Jan 
6s 1927) | 97% 98 5,000| 97% July| 99% Jan 
6s 1949) 95 95 1,000} 93 Apr 96% Jan 
Wash Balt & Ann 5s__1941 69% 69%} 23.000| 58 Apr| 71 Aug 
Wash & Vandem 4 '4s_1947 | 94! o4 1000 94 Aug’ 94% Aug 


No par value 


Breadstuffs figures brought from page 865.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for e ach of the last three years have been: 





Recetpts at Flour Wheat Corn Oats Barley Rye. 
bbls.1961bs \bush. 60 lbs. bush. 56 lbs \bush. 32 lbs. bush 48lbs. bush .56/bs. 
Chicago 216,000, 2.013.000 710,000| 3,560,000 419,000 23,000 
Minneapolis 1,818,000 113,000 722,000 358,000 87 000 
Duluth 234,000 3,000 194,000 352,000 19,000 
Milwaukee 46 000 205,000 108,000 552,000 384,000 8,000 
Toledo 361,000 32,000 204 000 20,000 
Detroit 38 000 24.000 32.000 
Indianapolis | 446.000 206 000 478 000 
St. Louis 117,000 1,752,000 263.000 896 000 25,000 7.000 
Peoria 35,000 77.000 379.000 610,000 10,000 
Kansas City 2.450.000 385.000 1,354,000 
Omaha 709,000 164,000 754.000 
St. Joseph 441,000 238 000 68.000 
Wichita 452.000 21.000 24.000 
Sioux City 49 00 45.000 278,000 9.000 
Total week ‘2 414.000) 11.045.000 2,.691.000| 9.726.000 1.587.000 144,000 
Same wk. °24 419,000) 22.898.000 3.760.000 1,961,000 234.000 422,000 
Same wk. '23 359.000 15.636.000 3,991,000 5,340,000 706 000 465,000 
Since Aug. 1 
1925 843.000 24.838. 000 5.630.000 16.328.000 2,520,000 248.000 
I‘ 4 V18.000 329,798,000 & &$95,.000 4.444.000 545.000 1.667.000 
10 720.000 31.724.000 9,500. 000 & 598.000 1.227.000 859 000 


Total ree -eipts of flour and grain at the seaboard ports for 
the week ended Saturday, August 8, follow: 


Receipts at Flour Wheat | Corn 0 Barley Rye 
Rarre RBushe Bushe Bushe Bushel Bushel 
New York 223.000 1.479.000 2.000 50H OOF 187.000 RS O00 
Philadelphia $4000 284.000 $000 G5 OM 
Ih ore 29 O00 364.000) 24 000 mi) OMe 29 000 5.000 
Newp ew 1.000 | 
New Orleans*” 66 OOO 267 O00 74.000 18 OOM 
(; f 30 CO 
Mi eul 55 000 2 795 000 & O00 1,321.00 268.00 162.000 
Bo 19.000 1.000 11s .00 1.000 
Te en 437.000 5.220.000 97 000 2 1438 0% $84 000 256 O00 
Since 1°2515.229.000 11 7 +1] ( ») 42 of i | On 002 COD 
‘ 24 4 2 OOO 1 »> oOo “ST (WM $27 000 $ ooo 
~ 14.4 non | O00 7 S07 101 000 
! g ew Orleans for f n ports on 
} of} 


we ek 


annexed 


The exports from the several Se aboard ports for the 
ending Saturday, August 8 1925, are shown in the 
statement: 


} 4 J 
A i 


| - 
z 





| 
New York 110,12¢ 492.514 
Bostor ys 7.00 20 OU | 110,000 
Philadelpt 240 00K | | 
Balt ore SO5 (OK SO OO | $9. 000 
Newport News 1 001 | 
New Orleans S2 001 34,001 33 001 
Galveston 2R7 OOM 20 000 
Montreal 2,951,000 7000011 neem 097 900! 193.000 
| " 
Total week 1925 5,250,127 34.000 |. 90 17.000), 844.814 
Same week 1 124 3.770.657 33,750 296.5391 145,280 
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July 1 1925 is as below: 


The destination of these exports for the week and since 








The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 





: Flour 
Ezrports for Week . . 
and Since Week Since 
July 1 to— Au s| July 1 
1925. | 1925 
rel Barre I 
ted Kingdo 26,52 27.740) 1 
Continent 195,150] 1,058,367 
So. & ( Amer 120 40.217 
West Indies 26.51 131,154 
Othercount 5 55 74,441 
I 119 262 l 
5 tal 1924 1.1 


: worl 
Broomhall to the Ne 
ending Friday, Au ust 








l’s 4 nts of whea 
v Y ork | i -rod 


uce 








hange 


, for 











Wheat Corn. 
Week Since Week StnCceé 
Au 8 July 1 AU 8 July 1 
1925 1925 1925 1925 
ushe | Bushel Bus? Bushel 
412.78 Gg IR RAG] 
805,84 14,699,706] 85,000 
24,000) 6.00 43,000 
18.00 TOO! & OO 353,400 
13.50 515 
250,127] 24,254,770] 4.000} 481,400 


7 Sl 56 SO) 


t and corn, as furnished by 
Exe 


7, and since July 


4 


the wee kk 


l 1925 and 1924, 





Reserve bank notes and national bank notes on July 31: 








| U. S. Bonds Hald July 31 to Secure— 


Bonds on Depostt |\On Deposit to|\On Deposit to: 




















July 31 1925. | Secure Federal Secure Total 
Res yt Bank Nattonal Bank| Helé 
| Notes. Notes. 
weer = $ 5 
2s, U. S. Consols of 1930 | 591,186,150) 591,186,150 
is, U. S. Loan of 1925 he oa Saari 
| 23, U. S. Panama of 1936 48,278,660) 48,278,660 
28, U. S. P f 1938 25.762 ,.320 25,762,320 
= —_ 
Total 665,.227.130)| 665.227.130 
ze eae aoe Pw aoe Hit abd Et A 
mr = -. 
The following shows the amount of national bank notes 


afloat and the amount of legal tender deposits July 1 1925 
and Aug. 1 1925 and their increase or decrease during the 














are shown in the following: - a _. | month of July: 
| . Natior nk » 7 if 
"Wl ul ( 4 int t J 1 102 $733 366,074 
- - Net d ‘ ! J 6,810,390 
2 24 1925 1924 - 
Amount of ban! t ifloat Aug. 1 1925 $726 ,555,684 
i é ce if nce Since | Leval-Te \ 
Au ean ] 4 l Au 7 Ju l July 1 | Amount or deposit to redeem national bank notes July 1 1925 $72,864,681 

sane Net amount of bank notes redeemed in July 6,650,410 

ishe } ‘ B I ; Bushe 
North Ar $8,105,000 $77,000 £51 OOF 26,00 $1 O0f 148,000 Amount on d it to redeem national bank notes Aug. 1 1925 $66 214,271 
Black Sea | 1.264.001 230.004 2 864.00 691.000 —— 
Argentina 1,066 ,000 §.554,.000) 16,113,006 16.000 21,520,006 39,580,000 = - -_ 2 - 
Australia - 688,000) 5,944,000) 5,472,000 | Auction Sales.—Among other securities, the following, 
India 88,000) 1,200,000 9,496,006 | F 5 ] } ’ ’ . 
Oth.Countr’s a5.900 | not actually dealt in at the Stock Exchange, were sold at auction 

; |in New York, Boston and Philadelphia on Wednesday of 

Total 947,000 49.175.000 65.796.000 3.592.000! 25.625.000 43.514.000 | “ea . . 

|} bl f “lpg | . this wee k: 

e Ss e s 4 hg ’ S a : wks . 4 ‘ T y 

] Visib upply oO ri iin, compri: Ing the stocks In By Messrs. Adrian H. Muller & Sons, New \ ork: 
granary at pr ine ipal points of accumulation at lake and Share Stocks $ persh.| Bonds Per Cent, 
seaboard ports Saturday, August 8, were as folk Ws: 100 Dominion Oi] Co., par $10. _-$12 lot | $10,000 Waldwick Bleachery, Inc.,) 

. I ‘ at de igu - . . re as follows 12214 Bullfrog Goldfield RR. Co_$21 lot] trustee’s ctfs. Ser. C Ist M. &)$50 

GRAIN STOCKS Bonds Per Cent - tr. 6° notes, dated April! lot 
Wheat Corn. Oats Rye. Barley. $500 Carolina Power & Lt. 58, 1938_ 97 1920. J 
United States bush hush hush bush bush ae lges ilveston Elec. Co. 58, 1940 91! 

New York 232,000 34,000 622,000 108,000 27.000 r: ‘ 
Boston 10,000 1,000 29.000 2,000 7,000 by Messrs. Wise, Hobbs & Arnold, Boston: 
Philadelphia 719.000 27.000 209.000 1.000 31,000 | Shar $ per sh | Shares Stocks $ per sh. 
sal timore 3,876,000 65,000 94,000 59,0600 29.000 | 19 Na ation: 1 Shawmut Bank 223 '4 | 2 units First Peoples Trust 75\%4 
Newport News 26 000 7 1 Atlantic. National Bank 230 5 St. Johnsbury Gas Co ——— 
New Orleans 331.000 97,000 71.000 1.000 | 10 Naumkeag Steam Cotton Co 194 20 Montpelier & Barre Light & 
Galveston 230,000 10,000 15 Farr Alpaca Co 186! Power Co., common oon eo = 68-69 
Buffalo 2,125,000 696,000 1,139,000 1,180,000 81,000 | 3 Nashua St. Ry., common 204 |5 Charle atown Gas & Elec, Co., 

‘* afloat $01,000 120,000 | 1 Nashua St. Ry., pref 45 par $2 108% 
Toledo 655,000 128,000 499,000 3 Manhattan Market, pref., par310 6% |3 Central L ight & Power Co., pref. 20 
Detroit 175.000 21.000 165.000 12,000 4 Manhattan Market,com., par$10 5% |3 Boston Wharf Co- - 115 
Chicago 6,432,000 1,894,000 6,012,000 2,348,000 150.000 10 Boston Belting Corp., pref., 5 Lawrence Gas & El. Co., par $25. 43! 

“ afloat $8 000 38 OOO ; par $50 25 20 units First Peoples Trust. -- > 75 hs 
Milwaukee 211.000 71.000 352.000 2.000 67.000 | 140 Cambridge Elec. Secur. Co., 22 special units First Peoples Trust 5% 
Duluth 2,393,000 3,155,000 317,000 366,000 par $25 104 44-106 | 24 Great Northern Paper Co-_-260-260)3 
Minneapolis 2 130.000 26.000 12.690.000 283,000 112.000 110 Lawrence Gas & Electric Co., : 3 New England Power Co., 6% 
Sioux City 117,000 46,000 392,000 1,000 3.000 par 25 2-434 | preferred . 100 & div 
St. Louis 2.021.000 95.000 593.000 6.000 3.000 10 W. L. Douglas Shoe Co., pref &S 2 units First Peoples Trust 75% 
Kansas City 3.187.000 841.000 1.404.000 77.000 7.009 | 20-100 State Theatre Co., pref 76¢c. | Bank of Boston certif. of deposit 28}, 
Wichita 2.011.000 15.000 19 North Boston Ltg. Prop., com 81% | 30 Merrimac Chemical Co., par : 
St. Joseph, Mo 1.366.000 153.000 41.000 1.000 1.000 | 50-100 State Theatre Co., pref 79¢ $50 834-844 
Peoria 1000 12.000 $34 .000 | 48 Union Twist Drill Co., com., | 1 Boston Wharf Co -115% 
Indianapolis 590 000 161,000 142,000 v.t.c., par $5 3M | 
Omaha 1,021,000 194.000 1.059.000 & 000 27.000 care av & (* nate ° 
On Lakes P 985,000 167,000 $8,000 145,000 wn By Me rs. R. L, Day & sh ye ts — $ per sh 
On Canal and River 412,000 10,000 218,000 34,000 42 000 10 National > ckland Bank 386 14-386 4 | 10 United Chem.&Indus. Cos., com. { lot 

—_— r eis * “ 1 10 Old ¢ 1 yny Trust Co 295 7-100 State Theatre, pref 72% 

I 1Aug 8 1925 $1,582,000 5.010.000 29.938 006 7 OO r2¢ | . me 4 A : cane 

Total Aug. 1 1925 yr 000 f + 000 6s 97 oo ; A a 1 pentose 18 Bates Manufacturing Co 225 52 Cambridge Electric Securities 

Total Aug. 9 1924 49. 379 000 5 116 000 34460 000 14298 00 44 pos 10 Nashawena Mills sub. recpt 110 Co., par $25 104 

ig 2 7 5 } 24,460, Pa ) <40,000 | 94 Bigelow Hart. Carpet, pf_104 104 21 Boston Belting Corp., pref., 

Note sonded grain not included above: Oats, New York, 3,000 bushels: Buffalo, 50 Gardner Hotel Co., pref $5 per par $50 24% 
201,000; Buffalo, afloat, 2,000; total, 206,000 bushels, against 2,859,000 bushels in | 95 Gardner Hotel Co., com unit 1 Lawrence Gas & Elec., par $25.434-% 
1924 Bark New York, 28,000 bushels; Buffalo, 117,000; Buffalo, afloat, 106,000 1 State Theatre, com., par $10 7 17 Boston Belting Corp., pref., 
on Canal | 3 000 total, 394,000 bushels, aga inst 262 900 bu hels in 1924 Wheat, 2 Plymouth Cordage Co 125% par £50 25% 
New York, 385,000 bushe Is; Philadelphia, 672,000; Baltimore, 293,000; Buffalo, | 3 HHood Rubber Co., pref 102 50 Amalgamated Leather Co., pref. 45 
Fg tage ~- wr atoat 8 $000; Duluth, 10.000; Toledo a 000; on Canal, 20 United Chem. & Indus. Cos., pf.\$! 25 Amalgamated Leather Co.,com 9% 
546 000, tota 5,000 bushels, against 3,093,000 bushels in 1924 

Canadian 3y Messrs. Barnes & Lofland, UP hiladelphia: 

Montreal 1,562,000 143.000 812.000 159,000 174.000 Shares Stock $ per sh.| Stocks $ per sh. 

Ft. William & Pt. Arthur. 6,690,000 1,590,000 329.000 576,000 | 10 Jefferson Title & Tr. Co., par $50 60 \6s 30 nthe rn Transp. Co., pref 65h 

Other Canadian 1,950,000 1,104,000 9,000 309.000 | 5 Metropolitan Trust Co., par $50. 8414 | 10 Keystone Tel, Co., pref.,nopar. 54 
30 Drovers & Merch. Nat = ink__161 | 13 Camden & Burlington Co. Ry 27 

Total Aug. 8 1925 10,232,000 163.000 3,506,000 497,000 1.259.000 | 5 Philadelphia National Ba 419 |40 Horn & Hardart Baking Co. of , 

Total Aug. 1 1925 13,779,000 146,000 5.331.000 880,000 1,487,000 | 5 Southwark National Ban! 357 | Philadelphia, no par 239 

Total Aug. 9 1924 18,723,000 13,000 10,452,000 1,885,000 967,000 2 Third National Bank of Phila 285 & Chestnut Hi RR 61 

Summary 4 Manheim Trust Co., par $50 60 /|10Jno0. B. Stetson Co.,com.,nopar 92 
American 31,582,000 5,010,000 29,938,000 4,487,000 1.239.000 & Guarantee Tr. & Safe Dep. Co__170 |” Penna. Co. for Ins., &c 770% 
Canadian 10,232,000 463,000 3,506,000 497,000 1,259,000 | 3 Phila. Co. for Guar. Morteages. 212) | prints $ per right. 

on ‘5 21 Mutual Trust Co., par $50, full 10 American Bank & Trust Co 23 

7 otal Aug. § 1] 125 11,514,000 5,473,000 33,444,000 4,984,000 2,498,000 paid receipts 110 12 American Bank & Trust Co 22 

rotal Aug 11925 $3,454,000 6,239,000 31,628,000 5,609,000 2.578.000 5 Am. Theatre Realty Co., par $10_ 10 é 

Total Aug. 9 1924 65.102.000 5.129.000 12.595,000 16,183,000 1,207,000 430 Almar Stores Co., common 19% Bond Per Cent, 
= = — = ~—— —— - - - 1.403 Warrior Copper Co., pref £5,000 George’s Township, Fayette 

ake sa Pain Fad par $10 120 lot Co Pa., 58, 1935 100 

BANK NOTES—CHANGES IN TOTALS OF, AND | 1.604 Warrior Copper Co., com $5,006 Colitntius Newark & Zanes 

,r 1D au . . - , Re, . mar S10 » lot ville Flee. Ry. gen. & ref. 58°26 ) 
IN- DEI OSITED BONDS, &e.—We g£1ive below tables og. He tonville Mantua & Fa $500 Benev. Prot. Order of Elks, 

ir . . | ' ’ °F o4 5 
which show all the monthly changes in national bank notes | mount Pass. Ry.. pref 6 rain. Lotee Me. 33s, SoS a--> oe 

° me! nisin . ' ' . nen “ 490 Hestonville M } $5,000 Munele Hartf. & Ft. W. 5s 6 
and in bonds and legal tenders on deposit therefor: BB siden gg ; »1¢ | $1000 Union Pass. Ry. 2d 4s, 1960. 70 
= essrs. J J. Ww ‘oht & Buffalo: 
Amt. Bda. on Depostt to Nattonal Bank Ctrculatton 7 M rs. A. & er hare ry tock $ per sh 
Seoure ¢ “‘irculation for— Afloat on— ; 5 Buffalo Niag. & Fast., Cl B_ 39 1000 Silver Bar Mining £5 90 lot 
——EE — —$—$—$————_S| —— —_—— 1.000 Clinton Consolidated Alec 100 Peoria Decatur & Evansv. Ry 
Nattonal Fed. Res. Lega 5 Kar a pa C0 f Oil Co $2.40 lot 
Bank Notes. Bank Notes Bonda Tenders. Totai 1 O00 Ke : ‘ , 4 
ee mesiiiiseiiiiahiaieiiai aed PRS te Pes ¢ —_ 4 ra af 
—. - | 2 Niag. Lockp. & On 0 Power 75 Bon Per cénd. 
Jul l 665 : 7.) + 660 = $ m |} 100 Keel iiver Mi 1.79 $2,000 Buffalo & Lockport Ry. 5s, 
June 30 1925 665,061.3 660 7 ; ae are 5 Niagara Falls Pow pref 28 1938 70 
May 31 1925 of 502 S80 661 739,569,469 : 
7 al af orig tig a 747,425,519 National Banks. —The following information regarding 
Mar. 3 929 159,608 ) 66 755,210,687 ° . . ‘ > ° 
Feb. 28 1925 666.943 ) 663 763 857 O77 national banks is fron 1 the offi of the ¢ omptroller of the 
Jan. 31 1925..| 725,171,780 722 769,840,402 | Currency, Tr Departm 
Dec. 30 1924..; 731,613,630 sini 727 772.046.8177 | EP TUE 
Nev. 30 1924. of *%, gee 733 774,148,557 | APPLICATIONS TO ORGANIZE RECEIVED. eal 
Oct. 31 1924..| 739,842,890 ........ 735, 774,281 624 FED Capital. 
Bept.30 1924_._| 741,239,890 ee A 736, 775,826,844 | Aug. 4—The Buhl National Bank, Buhl, Idaho na $30 ,000 
Aug. 30 1924 742,462.39 737 777.193.1994 Correspondent, Crawford Moore, Boise, Idaho. 
July 31 1924 746.611 64! 740.5 777.087 59 = ‘ATIONS TO ORGANIZE (PROVE 
June 30 1924 750) RAR 93! 744.953.710| 33.058.089 778.011.779 | : API LI¢ ATI INS TO OR poet > APPROVED. - ; 
May 31 1924..| 750,113,430 545,900 745.029.518, 32,460,609, 777,490,127 | Aug. 8—The First National Bank of Antioch. Til... =| ~------~. $50,000 
April 30 1924 750 676,680 545.900 745,.795.653, 31,611,339 777.406.0992 | Correspondent, Robert C. Abt, Antioch, Il. 
Feb 29 ooeee ed a po ryan oes Ay 344 t 162,366 776 334,042 APPLICATIONS TO CONVERT APPROVED. 
eb. 924_. & 875.180 5,900 30, ¥ 7 | —" : , ¢ 
Jan. 31 1924..| 747:256:230 545.900, 742.670.537| 30.126.282, 772.798,760 | AUS: 6—The First National Bank of Lakeview, Texas. ae 
Dec. 81 1923..| 746.577.780 545.900 740.521.752| 31,045,227, 771.566.97 Conversion of the First State Bank of Lakeview, Texas. 
Nov. 30 1923..| 746.778.1030, 645.900. 743.984.275 29450.760| 773.436.0944 | 4US- 6—First National Bank in Columbus, Miss ao BSU.000 
Oet. 31 1923.., 746'562.330 645.900 743,806,385 28°700:884 772'808 240 Conversion of the First State Bank & Trust Co. of Colum- 
; oe * oe , bus, Miss. 
Q , 
Sept. 29 1923 746 ,780 830 545,000 742,184,915 28,137,092, 770,322,007 CHANGE OF TITLE. 

$7,176,033 Federal Reserve bank notes outstanding July 31 1925, secured by | Aug. 6—1308 —The Utica City National Bank, Utica, N. Y., to 

awful money, against $10,226,170 July 31 1924 ‘Utica National Bank and Trust ¢ ‘ompany.” 
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Aug. 3—12801—The National Bank of Commerce at Hugo. Okla $50 e of Company Inclusive 
President. F. H. Sherwood: Cashier, E. J. Litteer. . _ — 
Aug. 4 12802 The San Leandro National Bank, San Leandro Miscellaneous (Concludec 
Calif 100 I 1 Profit-Sharing, com. (no par f rec. Sept. 10a 
President, W. J. Gannon: Cashier, Leo H. Martin. ( ! yar $1 fr Sept. 10a 
Aug. 6 12803 The State National Bank of Lovelady, Texas 25 t 3. Gy] ‘ or r f rec. Sept. 15 
Conversion of the } State Bank, Lovelady, Texas ( =a ec. Aug. 22 
President, K. D. L ice: Cashier, A. B. Milliken Preferred r yf rec. Sept. 15 
Aug. *& 12804 The Nation ik of Hollywood in Los Angeles 1 ( 
Calif 200 ( f ree Aug. 10 
President, F. ¢ Hard Cashier, H. J. Ernster ‘ r q ec, Sept. 12 
CONSOLIDATION ve Battery. pref. (quar t Aug. 20 
Au » 952) The Farmers National Bank of Ellendale, N. D S95 W 1 se : ties. pref. (nq . om — 4. 
and 9631 The Ellendale National Bank, Ellendale, N. D 25 - 2 a 
Consolidated under the Act Nov. 7 1918, under the char 
ter and corporate title of “The Farmers National Bank of B ve gi he divide: ous weeks 
Eliend No. 9521) with capital stock of $25 
: ee : i i fis St iends n- 
VOLUNTARY LIQUIDATION 
Aug. 3—! The First itional Bank of Norristown, Pa 200 | f g tapi 
Effective ] o'¢ k noon Aug. 1 1925 Liquidating } 
Agent Horace ¢ Cok rn Norristow! Pa Absorbed | ol ; 
by Montegor ery Tru t Co of Norristowt . OSE 
Vame of ¢ y Inclustre 
- Railroads (Steam 
DIVIDENDS. Great Southern, preferred July 13 
Atch. Topeka & Santa Fe, com. (qu.)-- of rec. July 244 
Divide ' rate | | Baltimore & O quar July 18a 
first Ss anne ferred rec. July 18a 
: ; bn ‘ ls & Pittsb., commen Aug. 8a 
rent wee! t : ond ib] iT vh | ff c. Aug. 82 
we @ } bye nou gaat } a} } | Central RR. of N. J (quar.) ee of rec Aug 54 
nd Pittsb., reg. zZ r jyuar f rec. Aug. 10a 
not ‘ ) ' , r. better: nt quar fr Aug. 10a 
Phe divid ! ed this week are | cd RRs of | tee, sent 18 
. (rir ( , { ry? sf ' 4 l a 
| ¢ tat j ~ 29a 
r ( | ré ] re J 15a 
f ’ Hi ! nCo quar f rec Aug Js 
| (} ; ' ~~ rthe rr mre , 1 lar re 4 g la 
Mailroads (Stear | inhattan, pref ‘ Lug 4a 
Canadian Pacific quar 4 et 1| Holders of ree. Sep Illinois Central ,common (quar.)----.- sof rec. Aug. 54 
Preference 2 (et 1! Holders of rec et Preferred (quar.) ; of rec. Aug. 54a 
Chestnut Hill (quar "75 pt 1)*Holders of ree. Au iM ( t nreferr f re Aug. 15 
Delaware & Bound Broo quar ‘2 Aug. 20| *Holders of rec AY . Orlear rexas & Mexico (quar of rec. Aug. 15a 
North Pens Ivar quar =] Aug. 2 Holders of ree 4 Deh ree & St. L., com. & pref. (qu of rec. Aug. 154 
Pittsb. Younwet. & A+} by pf. (q 1% ept 1) Holders of ree Ate N folk & estern, com quar of rec. Aug. 51a 
Southern P ( j G *) (pet 1} *Holders of rec A uy | Ad ment preferred (quar frec. July 3le 
Union P ( ) yt . ) i} Hold ‘ } Pe RR fr Jug. laa 
Preferred 2 Cet ! Holder f re | K } j l eferred (quar frec, Aug. 244 
| = f quar ec. Sept. 22a 
Public t tilities St. I ! I pref., Ser. A. (qu f re et. 15a 
Amer. Power & Light, co quer 2h Sept 1} Holders of rec Wabash Ry oreferred A (quar.) to Aug. 2 
Beloit Water, Gas & bl. Co pref q *1% (pet li *tHfolders of ree ‘ 
Brooklyn City RR. (quar i <ept 1) Holde of rec. Aug Public Utilities 
Central Il. Pub. Serv.. pref. (quar *1.50/Oct. 15)*Holders of rec ep Amer. Ele ic Power, pref. (quar f re Aug. 5a 
Central Indiana Power, pref puar *)*4 |Sept. 1) *Holders of ree. Aug Amer verpower Corp., part. pf. (qu f rec. July 3lae 
Chic. North Shore & Mi f. (q ! et 1) *Holders of rec. Sep Amer, Telegraph & Cable (quar of rec. Aug. 3 
Prior lien stock puar “1% [Oct li *Holders of re nt Amer. Water Works & Elec corn 
Laclede G Light, common (quar +2 Sept. 15) *Holders of ri ert Co quar of re Aug la 
Mascoma Light & Power, com. (quar z sept 1! Holders of rec. A per cent first pref. (quar frec. Aug. la 
Preferred (quar ept. 1| Holders of ree. Aug Six per cent partie. pref. (quar sofrec, Aug. I@ 
Middle West Utiliti prior lien (quar |} *)% ept. 15|*Holders of ree. Aug Associated Gas & Elec. Co., pref.(extra of rec. Sept. 10a 
Nebraska Power preterre 1 (quar ] Sept. 1) Holders of rece. Au Preferred (extra) of ree. Dee. 10a 
No. Amer. Utility Securities Corp Class A (quar of ree. Oct. 9a 
First pref. allotrnent etf quar $1.50 |Sept.1 Holders of rec. Aug $6 di er. pref. (qua of rec. Aug. 10 
Northern States Power of Wis pf. (qu 1% |Sept 1} Holders of re« Aug I ‘ ne Val. G x | ) quar f req Aug. 10a 
Northern Texas Elec. Co., e¢ quar 2 lSept. 1! Holders of rec. Aug Zz n Tr... L. & Pr., ord. (q e. July 31 
Preferred Sept 1} Holders of ree. Au Brooklyn Edison Co. (quar . of rec. Aug. 144 
Oklahoma Gas & Eler pref. (quar *1*%) |Sept. 145! Holders of rec. Aug ff. Niag. & I t. Pow.,com. (No 1 re Sept.15 
Philadelphia Electric, cor & pref. (qu.)| 506 Sept.15) Holders of ree. Aug ri fat Rapids Mfe. & Power (quar.) . of re July 31 
Phila. Suburban Water, pref. (quar } J Sept 1| Holders of ree. Aug Cent. Ar Ry. & Lt. Corp., pref. (qu ‘ Aug. 15a 
Southwestern Power & Light. pref. (qu 1% sept 1! Holders of rec Aug Cent. M Val. Elec, Proy pref. (qu Aug. 15a 
Standard Gas & Ele« pref. (quar 2 Sept.15) Holders of ree. Aug Chicago Rap. Tr.. pr. pf. A (mthly se ofre Aug. 184 
United Utilities, preferred | %3 ept. 1/*Hlolders of ree. Aug Columbia Gas & Elec., common (qu )- of rec. July 31a 
Wilmington Gas Co., preferred 5 Sept. 1) Aug. 22 to sept Preferred, Series A (quar.)---- of rec. July 31¢@ 
Connect tk & Ltg om. & pf. (qu i Aug. 16 
Miscellaneous Consolidated Gas of N. Y., con qu.) frec. Aug. 114 
American Railway Express (quar j Sept. 30) Holders of rec. Sept Conus.G El. L. & P., Balt., com.(qu rec. Sept. 15¢ 
American Rayon Products Corp ne Aug. 311 Holders of rec. Aug s preferred (quar rec. Sept. 15a 
American Sugar Refining, pref. (quar *1% (Oct 2) *Holders of rec. Sept 7 nreferred (quar of rec. Sept. 15a 
Atlas Powder, common (quar $1 Sept. 10| Holders of ree. Aug 6% preferred (quar ¥ if rec. Sept. 15 
Berry Motor (quar | 50c et 1} Holders of ree. Sept 6 Prererred (GUA? .).cacccesse« 3 of rec. Sept. 15a 
Bristol Mfg. (quar.) | #2 Aug. 15 Consumers Power 
Extra | *1 |Aug. 15 6% pref. (quar.) .....-<<<<- atnsess rs of rec. Sept. 15 
Burroughs Adding Machine, com, (qu.)_| 75¢. |Sept. 30) Holders of rec. Sept 6.6% preferred (quar.)........----- of rec. Sept. 15 
Preferred (quar on 1% |Sept.30| Holders of rec. Sept 7% preferred (quar.)........-.----- of rec. Sept. 15 
Cabot Manufacturing 1 |\Aug. 15) Holders of rec. Aug 6% preferred (monthly)....-.------- of rec. Aug. 15 
Carter (William) Co., pref. (quar | *] lSept 15|*Holders of rec. Sept 6% preferred (monthly).-....------- of rec. Sept. 15 
Cities Service, Bankers Shares (mthly | *14 Sle| se pt. 1)*Holders of rec. Aug 6.6% preferred (monthly) -......-.---- of rec. Aug. 15 
Continental Can, preferred (quar 1% [Oct 1! Holders of rec. Sept 66% preferred (monthly) _....-.-.---- of rec. Sept. 15 
Continental Ol (quar *25e. |Sept. 15) *Holders of rec. Aug §$Continental Gas & Elec., com. (quar.) -} of rec. Sept. 12a 
Coty, Incorporated (quar 95e,. |Sept. 30) Holders of rec. Sept Prior preference (quar.).....-..------ 1 of rec. Sept.12a 
Cumberland Pipe Line (quar | 3 Sept. 15| Holders of rec. Aug Participating preferred (quar.) ------ i j of rec. Sept. 12a 
Eastman Kodak, common (quar | *$1.25)\ Oct 1 *Holders of rec. Aug Participating preferred (extra) - - - ---- sof rec. Sept.12a 
Common (extra) *75e. |Oct. 1 *Holders of rec. Aug Pree GHEE ) scan ccecctessunces of ree. Sept.12a 
Preferred (quar.) | *1% |Oct 1| *Holders of rec. Aug Duquesne Light, Ist pref. (quar.) - -- -- of rec. Aug. 154 
Famous Players- Lasky Corp., com. (qu.) 2 Oet 1 Holders of ree Sept Eastern Mass. St. Ry., Ist pref ) ot rec. July 31 
Federal Mining & Smelting. pref. (qu.) *1% |Sept. 15,*Holders of rec. Aug Eastern Shore Gas & Elec., pref. (quar.) 1 rs of rec. Aug. 15a 
Foundation Co., common (quar.) $2 Sept. 15] Holders of rec. Sept Electric Investment, pref. (quar 22 of rec. Aug. l2a 
General Motors, common (quar.) *$1.50)Sept. 12!*Holders of rec. Aug Enelish Electric Co. of Canada, pref 15] of rec. Aug. 5 
Common (extra) *$1 Sept. 12|*Holders of rec. Aug. | Federal Light & Traction, common 1 of rec. Sept.15 
7% preferred (quar.) *1% |Nov. 2/*Holders of ree. Oct. Common (payable in common stock) ] of rec. Sept. 15 
6% preferred (quar.) *1'4 |Nov. 2|*Holders of rec. Oct. Preferred (quar 1 of ree. Aug. 15a 
6% debenture stock (quar *1\4 |Nov. 2!|*Holders of rec. Oct. Georgia Ry. & Power, com (quar.) } of rec. Aug. 20 
Internat'l Securities Trust, com. (quar.) 70c. |Sept. 1| Holders of rec. Aug First pref. 8% Ser. of '22 & a (quar 1 of rec. Sept.10 
7° preferred (quar.) 1% |Sept. 1| Holders of ree. Aug First pref. 7° Ser. of 34 re 25 (quar ] of rec. Sept. 10 
6'o°% preferred (quar.) ‘ 1% |Sept. 1) Holders of rec. Aug Seconda preferred (quar.) P l sof rec. Aug. 20 
6° preferred (quar 1'o |Sept. 1) Holders of rec. Aug Second preferred (quar.)-...- -- - 1} of rec. Nov. 20 
Jewel Tea, preferred (quar.) *1% |Oct. 1|*Holders of ree. Sept Illuminating & Power Secur., pref.(qu.)- 15 sof rec. July 31 
Preferred (account accum. dividends) _|*h2'4 |Oct. 1)*Holders of rec. Sept Kaministiquia Power (quar.) pase ebacnn | . 15 of rec. July 31 
Keeley Silver Mines 8 Sept.15| Holders of rec. Aug Keystone Telephone, pref. (quar.) 1 rec. Aug. 176 
Bonus 4 Sept. 15) Holders of rec. Aug Los Angeles Gas & Elec., 6% pref. (qu.) - 18 rec. July 3la 
Kuppenheimer (B.) Co., pref. (quar.) *1% |Sept. 1)*Holders of rec. Aug Middle West Utilities, com. (quar.) ---- 15 rec. July 31a 
Lawyers Title & Guaranty Co 2% |Oct 1| Holders of rec. Sept. eS a eee 1 rec. Sept. 30 
Long Bell Lumber, Class A com., (quar.)|*$1 Sept. lene of rec. Sept. Montreal Lt., Ht. & Pow. Consol. (qu.) -| | coup. No. 36r 
MeCall Corp.., first pref. (quar.) *1% |Oct. |*Holders of rec. Sept. Montrea!L’ ight, Heat & Pow. Co. (quar.)| = rec. July 31 
First pref. (account accum. dividends)| *8 Oct | sito ‘rs of rec. Sept. Municipal Service Corp. (quar.) ---.-.---| rec. Aug. 15 
McCrory Stores Corp.,com.&com.B(qu.)|*/1 Sept. 1\*Holders of rec. Aug National Power & Light, com (quar ) rec. Aug. 15 
National Candy, common | 3! Sept Aug. 19 to Aug New England Company, com. (quar.) | rec. Aug. 1a 
First and second preferred | 3% |Sept. 9} Aug 19 to Aug. jNewport News & Hampton Ry. Gas &| 
National Cloak & Suit, preferred (quar 1% |Sept. 1| Holders of rec. Aug Electric, common (quar.).....-.-.--- 1 rec. Sept. 15a 
National Sugar Refining, pref. (quar.) 1% |Oct 2) Holders of rec. Sept. Preferred (quar.) 1 rec. Sept. 15a 
Neild Mills (quar.) 2 Aug. 15) _. Ohio Edison, 6.6% pref. (quar.) .....-- 1 of rec. Aug. 15 
Extra *1 Aug. 15) Six per cent preferred eee 1 of rec. Aug. 15 
Newmarket Manufac turing (quar ) *2 jAug. 1f 5| *Holde ‘rs of rec. Aug. Seven per cent preferred (quar.) .---. 1 rec. Aug. 15 
Norwalk Tire & Rubber, com. (quar.)._|*40c. |Oct. 1)*Holders of rec. Sept. 6.6% preferred (monthly) ---------- 1 rec. Aug. 15 
Ogilvie Flour Mills, pf. old & new (quar.)| 144 |Sept. 1} Holders of rec. Aug Pacific Gas & Electric, pref. (quar.) - - - 15 rec. July 31 
Onyx Hosiery, preferred (quar.) -- - 1% |Sept. 1| Holders of rec. Aug. 22 acific Lighting, com. (quar.) wie 15 rec. July 31 
Quaker Oats, common (quar.) *75e. |Oct. 15)*Holders of rec. Oct Preferred (quar.) ; 15 rec. July 31 
Preserved (quar.) : aus “114 | Nov. 30) *Holders of rec. Nov. Pacific Telep. & Teleg., pref. (quar.) - 15 rec. Sept. 30a 
Rand Mines, American Shares *$1.52) Aug. 25|)*Holders of rec. Aug. Penn Central Light & Pow., pref. (qu.) -| 1 rec. Sept. 10¢ 
Reid Ice Cream Corp., pref. (quar.) *1% |Sept. 1)*Holders of rec Aug. 2 eS eee eee 1 rec. Sept. 10a 
Standard Ol! (Ohio), com. hsvionaein 2% |Oct. 1) Holders of rec. Aug. 2 Pennsylvania-Ohio P. & L., 8% pf.(qu 2 rec. Oct. 22 
Sun Ot! Co. (quar.) 25c. |Sept.15| Holders of rec. Aug. 2! Seven per cent pref. (quar.).-_-- 2 rec. Oct. 22 
Texas Company (quar.)_.___- 75e. |Sept.30) Holders of rec. Sept. 4 Peoples Gas Light & Coke (quar.) --. 17 rec. Oct. 3 
Todd Shipyards Corp. (quar.) *$1 Sept. 21)*Holders of rec. Sept. 1 Philadelphia Company, 5% pref-_------ 1 rec. Aug. 10a 
nion Carbide & Carbon (quar. $1.25)Oct. 1) Holders of rec. Sept. 4a | Portland Electric Power, 2d pref. (quar.) so rec. Aug. 18 
t nion Mills, common (quar.) $1 Sept. 1|*Holders of rec. Aug. 17 South Pittsburgh Water, 5% preferred. .19 rec. dAug.5a 
_Preferred (quar.) *1% |Sept. 1|*Holders of rec. Aug. 17 Tampa Electric Co. (quar.)...-.------- 15 rec. Aug. 5, 
United Cigar Stores of Amer., com. (qu.)| *$1 Sept. 30|*Holders of rec. Sept. 15 Texas Electric Ry., common (quar.) - rec. Aug 15 
Common (payable in common stock).| *f1\4 |Sept. 30|*Holders of rec. Sept. 15 Tri-City Ry. & Light, common (quar.) . Holders of rec. Sept. 20 
Preferred (quar.) *1% (Sept. 15'*Holders of rec. Sept. 1 > eRe Holders of rec. Dec. 20 
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Public Utilities (Concluded). 
United Rys. & Elec., Balt., com 
Washington Rapid Transit (No. 1) 
West Penn Company, common (quar.) 

Preferred ai lar 
West Penn Ry pref. (quar.)-. 
Wisconsin River Power, pref. 
Trust <sunpenses. 
Title Guarantee & Tru ex 


(quar.)- 


tra) - - 


Miscellaneous. 

Abbotts Alderney Dairies, 1st pref. (qu 

Allis-Chalmers Mfg., common (quar.) -- 

Aluminum Manufactures, Inc., com.(qu 
Common (quar.) 

Preferred (quar.) 

sn aa (quar.) 

Americar sank 
Pref 

Ammetie an Beet Sugar 
Common (quar.) ieee = 

American Can, com. (quar.).......--- 

American Chain, Class A iar 

Amer. Chicle, 7 
Six per cent pre 

American ¢ i (quar 

Amer. Greenhouse Mfg., pref. 

Amer. Laundry RY com. 
Common (quar. 
Preferred (quar. 

Am La France Fire E ng., 

American Linseed, pref 

American Locomotive, 
Common (extra 
Common (extra). 
Preferred (quar.). 

Amer Manufacturing 
Common (quar.) 
Preferred (quar.) 
Preferred (quar.) 

American Metal, comme 
Pref ferred quar 

Amer I 

Amer. Rad 
*referred j 

Amer. Rolling > 
Preferred juar 

Amer. Soda Fountai 

American Shi ne itle lin 

Amer. Sim & pg 

American Store quar 

American Tobacco, con 

American Wir G 

Anaconda Couper Mining (quar 

Artloor ( 4 ) t i preferre { 

Associated Dry G'ds ¢ , Ist pt. 
Second preferred (quar.) 

Babcock & Wilcox Cx 
Quarterly... 
Quarterly 

Balaban & Katz 
Common (monthly 
Preferred (quar 

Beacon Manufacturing, com. & 

Beacon Oil, preferred (quar.) _- : 

Belding Corticelli, Ltd., pref. (quar.) 

Bethlehem Steel, 7 pref. (quar 
Eight per cent preferred (quar 

Bond & Mortgage Guarantee (quar 

Borden Company, common (quar 
Preferred (quar 

Botany Consolidated Mills, Class A 

Brill (J.G.) Co mon (quar 

Brown Shoe; com quar 

Buckeye Pipe Line (quar.) 

Buda Co.. preferred (quar 

Burns Bros., com. class A 
Common, class B (quar 

Butler Bros. (quar 

Butler Mill (quar 

California Packing 

California Petroleum C 

Campbell Soup, preferred 

Canada Cement, Ltd 

Canadian Car & Fdy., com. & pf. (qu 

Canadian Converters, Ltd. (quar 

Casein Co. of America (Del.) (quar.) 

Casey-Hedges Co., common (quar.) 
Common (quar.) . 

Preferred (quar.)-__. hae 
Celluloid Company, preferred 
Centrifugal Pipe Corp. 
Century Ribbon Mills, pref. (qua 
C.G. Spring & Bumper. com. (quar.) 
Chicago Flexible Shaft Co., pref. (quar 
Chicago Mill & Lumber, common (qu.) 
Chicago Yellow Cab (monthly) 

Childs Company, com., $100 par (quar.) 
No par value common stock (quar.) 
Preferred (quar.) 

Childs Co., com. (no par) (extra). 
Common (no par value) (extra) 

Chili Copper Co. (quar.)-_-- 

Cities Service, common (monthly) 
Common (payable in common stock) 
Preferred and preferred B (monthly) 

City Ice & Fuel of Cleveland, com. (qu.) 
te Sl Sccccccbsnbdnnbeheans 

Cleveland Stone (quar.).-_- 

Colorado Fuel & Iron, preferred 

Commercial Invest. Tr. Corp., com. (qu 

Connor (J. T.) Co. (quar.)_...- 

Consolidated Cigar Corp., pref. (quar. ). 
Pref. (acct. accumulated dividends) - 

Continental Can, com. (quar.) - 

Craddock-Terry Co., common (quar.) -_. 
| a a eee ae 
First and second oreferred 
Class C preferred 

Crows Nest Pass Coal ( 

Cuba Company, common (quar.) 

Cudahy Packing, com (quar.).--. 

Curtiss Aeroplane & Motor, preferred __ 

Cushman’'s Sons, Inc., common (quar.) . 
Seven per cent preferred (quar.) - 
Eight per cent preferred (quar.) - - - 

Davis Mills (quar ; 

Decker (Alfred) & Cohn, pref. (quar.) 

Deere & Company, preferred seoeh Bie 

Diamond Match (quar.) . 

Dominion Bridge, Ltd. (quar.) ; 

Dow Chemical, com. (in common stoc k 

Dow Chemical, common (quar.) 
Preferred (quar.) 

Ely-Walker Dry Goods, com. (quar.) - - 

Fair (The), common - rpaaepel 
Common (monthly) 
Common (monthly) 

Fairbanks-Morse & Co., 
Preferred (quar.) 

Famous Players Can'n Corp., 


Note 
‘rred ‘ ar 
. ‘ 


, common (quar.)- 


qu 
P fouir ‘ 
pref. (four mos. div 


ferred (quar 


(qu r 


. Ine., 
q li 


Phy mend on 


, com. (quar.) 


com 
pref 


(quar 
(quar 


elt 


& com 
( oe 


orp 
’ 


, common 


monthly 


pf 


qu 
com 


nor 


quar 


com quar 
quar 

quar 
quar 


rr 
rp 


pref 


quar 
common (quar. 


(quar) 


com. ‘(quar.).- 


Ist pf. (qu 


‘ “17 


(qu.)-- 
| 


15) Holders of rec 

1|*Holders of rec. 
30| Holders of rec 
15| Holders of ree 
15| Holders of rec. 
20 *Holders of rec. 


Aug 
|Sept. 
sept 
Aug 
sept 

75| Aug. 


July 
Aug. 
Sept. 
Aug. 
Sept. 
July 


1%4 


30) Holders of rec. Sept 


| 4 ie 
| 
| 


Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of Aug 
Holders of rec. Sept 
Holders of rec. Oct 
Holders of rec. Jan 9 
} , . 15 Holders of rec. July 


Sept. 2O sent 


1% |Sept. 1 
1% |Aug. 15 
gc.| Sept. 30 
4c.) Dec. 31 


rec. 
rec. 
rec 
rec. 
rec 
rec 


rec 


Aug. 
July 
Sept 
Dec. 
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to 
Hold ers of rec. 
Hole lers of rec. 
Aug. 12 
Holders of rec 
Aug. 23 to 
Nov.23 to 
Oct. 6 to 
Holders rec. 
Holders rex 
Holders rec. 
{folders of rec 
Holders rec, 
Holders rec, 
Sept. 16 to 
Dec. 16 to 
sept. 16 to 
Dee. 16 to 
Holders rec. 
Holders 
*Holde Aug 
Holder rec, Sept 
Holder July 
H Sept 
Holders of rec. Sept 
Holder July 
Holders . Oct. 
Holders Aug 
Sept. 16 Oct 
Holders Aug. 
. ' Aug 
rec, July 
Aug 
Aug. 
Aug. 


Sept 
Sept. 
to sept 
Sept. 
Dec. 
Oct. 
Aug. 
Sept 
Sept. 
sept 
Dec 
Sept. 
sept 
Der 
Sept 
Dec 
Aug 


sider 


ry 
ol rec. 
of rec. 
of rec. 
of rec. 


Holders 
Holders 
Holders 
Holders 
Holders rec. 
Holders of 
Holders of Sept 
Holders of rec. Sept 
Holders of re Aug 
Holders of Aug. 
Holders of 
Holders of rec. Sept 
Holders of rec 
Holders of 
Holders of 
Holders of 
Holders of 
Aug. 25 
Holders 
Holdet 


Dec 


rec, Aug 


Sept 
Aug. 
Aun 


Aug 


ofr 
of 


Aug 
Aug 





Holders of ac, Aug 
Holders of rec, Aug 
Holders of rec. July 
Holders of Aug 
Holders of * Aug 
Holders of re Aug 
Holders of re Aug 
Holders of July 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 


~ 
+. e\- 


July 
Aug. 
*, Aug. 


~ 


pat HD BD pas bee pee bet es 


eo 
ae 


ofr 

of 
of 
of 
of 
of 


Holders 
Holders 
Holders 
*Holders 
*Holders 
15 *Holders 
1 Holders 

. 10) Holders 
.10)| Holders 
. 10) Holders 
1. Holders 
30| Holders 
.28 Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdere 
Holders 

| Holders 
*Holders 
Holders 
Holders 
Holdeis 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept 1 Holders 
Oct. 15) Oct. 6 
Sept. 1\*Holders 
Sept. Holders 
Sept. Holders 
Sept. Holders 
Sept Holders 
Sept Holders 
Sept. Holders 
Sept Holders 
Aug Holders 
Aug Holders 
Aug. Hclders 
Aug. Holders 
Sept Aug. 22 
Sept Holders 
Oct Holders 
Nov Holders 
Sept. ¢ Holders 
Sept. Holders 
Sept Holders 


=n hb 


tw 


Aug. 
Aug 
Aug. 


rec 
rec 
rec 
rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec, 
of rec. 
of rec 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec, 
of rec. 
of rec. 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of ree 
of rec 
to 
of rec. 
of rec. 
of rec 
of rec 
of rec 
of rec 
of rec. 
of rec 
of rec 
of rec. 
of rec. 
of rec. 
to 
of rec. Aug. 
of rec Sept. 
of ree. Oct 





Aug. 


Aug. 


Aug 
Nov 


Aug. 
Aug. 
Aug. 
Aug. 
Nov. 
Aug. 
Aug 
Aug July 
Oct. 

Sept 

Sept. 

Aug : 
Sept. 3 
Dec. 31 
Dec. 31) 
Dec. 31 
Sept. | 


Aug. 
Aug. 
Aug. 


Dec 
Dec. 
Dec. 
Aug 
Aug 
Oct. 
Aug. 
Aug. 
. Aug. 
Aug. 


Aug. 
Aug 
July 
Aug. 
Aug. 
Aug. 





of rec. Aug. 
of rec. July 








Sept. 


Nov. 


Sept. 


Sept. 


Sept. 
Aug. : 


of rec. Sept. 


oF 


Sept. 2 
Dec. 3 


. Sept. . 


. Aug. 2 


Sept. : 


Mar 20'2 


Aug. : 


Aug. < 


c. Sept. 2! 


“July 


Aug. i 


Aug. ; 
Aug. ; 
Aug. ; 


Sept.12: 


Aug. 3 


20a 
194 
20a 
15a 
15a 
31 











Name of Company. 
“ Miscellansous (Continued) . 
Firestone Tire & Rubber— 

Seven per cent preferred (quar.) 
Fisher Body Ohio Co., pref. (quar.)_--- 
Foot Bros. Gear & Machine, com. (qu.)- 

Common (quarterly) 
Francisco Sugar (quar.)- 
General Asphalt, preferred (quis _-) ae 
General Cigar To., Inc., pref. (quar.).- - 

Debenture pre ferre d iquar.) cited ema « 
General Development (quar.) Jue 
Gen'] Outdoor Advertising, com. A 

Preferred (quar 
Genera! N ( ities Corporation (extra) 
General Petroleum, common (quar 

Preferre a quar 


Gillette Safety Razor 
Petes 


(qu. 


quar 


, common 


! Rubber, prior pre 
Pr of r 7 
Gossard (H. 
Monthiv 
Monthly - 
Monthly - 
Gould ¢ Mu 
(creat Lakes | 
Greenfield 
| wht per 
Guantans l r.1 
Gulf States Steel, Ist 
First preferred (quar.) 
Hall (C. M 
Hall (C. M 


qu 


teeel ltine 

Hecla Mining (quar 

Hercules Powder, pref. (qua 

Hibbard Spencer, Bartlett & Co. 
Monthly ---- 


Corporation 


.(mthly)| 35c. 
35e. 
Extra ae 20c. 
Holmes Mfg., « (quar 
Home ke M 
Hood Rubber Product pref 
Hoosae Cotton Mills, preferred (quar 
Household Products, Inc., (quar.) 
Hydraulic Press Brick, preferred (quar.) 
Iilinois Brick (quar 
Imperial Oi) (Canada 
Indiana yng Line (quar.) 
India Tire & Rubber, com 
Ingersoll R: ind Co 
Inland Steel mt 

Preferred (qu 
International Busir Machines (qu 
Internat. Combust Engineering (qu 
int. Concrete industries (quar. ) 
International Ha ter, pref 
Internat. Match ern D 
International Shoe, pref. 
Interstate Iron & Steel, preferred (quar ‘ 

Preferred (acct. accum. dividends 
Intertype Corporation, com. (quar.) —- 

Cc ommon (extra) 
Jefferson & Cleartf 
Jones & Laurchiir 

Kelvin ) 
Keystone Mining 
Kinney (G. R.) Co., 

Preferred (quar.) 
Lake of the Woods Milling 

Preferred (quar 
Lanston Monotype 
Lehigh Coal & Navigation (quar.) 
Liggett & Myers Tob.,com.&com.B (qu.) 
Lima Locomotive Works, common 
Lit Brothers Corporation 
Ludlow Mfg. Associates (quar.) 
Madison Safe Deposit Co 3 
Magnolia Petroleum, stock dividend... -. 1 
Mahoning Investment $1.5 
Mallinson (H. R.) & Co., Inc., pref.(qu.)| 1% 
Manat! Sugar, common (quar ) 1K 
Manhattan Shirt, common (quar 
Marland Oil, preferred (quar.) 
Martin-Parry Corp. (quar.) 

McCrory Stores, preferred (quar.) 
McIntyre Porcupine Mines, Ltd 
Medart (Fred) Mfg., com. (quar.) -. 
Mengel Company, preferred (quar.) 
Mercantile Stores Co., common (quar.) 

Preferred (quar.) 
Mergenthaler Linotype 

Extra 
Merrimack Mig., 

Preferred _ 
Miami C Sopper “Co “(quar ) 
Mid-Continent Petroleum Corp., 
Mohawk Mining - 
Moto Meter Co., 
Munsingwear Inc 
Murray Body Corp 

Common (payable in common stock) - - 

Common (payable in common stock) - - 
National Biscuit, com. (quar.) 

PeOReTeR (QURE.) .cccccscccccoseses 
National Brick, preferred (quar.) 
National Dept 2d pref. (quar 
Nat. Enameling & Stamping. pref. (qu.)- 

Preferred (quar.) 
National Fabric & Finishing, 
National Lead, com. (quar 

Preferred (quar 
National Refining, common (quar.) -- 
National! Supply of Del. (quar.)....-.-.-- 

New Cornelia Copper (quar.) 

New York Air Brake, Class A (quar.) 

Ontario Steel Products, common (quar.) . 
Common (extra) 
Preferred (quar.) 

Oppenheim, Collins & Co. ». (quar. ) 

Orpheum Circuit, common (monthly) - -| 15e. 

Preferred (quar.) 2 
Owens Bottle. common (quar.) 

Preferred (quar.) 
Pacifie Mills (quar | 
Packard Motor Car, pref. (quar.)...... 
Pathe Exchange, Inc., pref. (quar.) -- 
Penmans, Limited, com. (quar.)-. 
Pennock Oj] Corp. (quar.) -. 
Phillips-Jones Corp., common (quar ) 


“and pref 
onthl 


quar 


quar 


& pref 


com quar.) 


ou 


) 
1% 
es 


ior 


irtic 


pf. (qu.) 
(monthly) . .- 


( oval & Iron, 
rred 


pref. 
quar 


prefer 


ration (quar 
common 


com. (qu 


Machine (quar.) . 


1% 
50e 

1% 
25¢ 


50c. 





(quar.) 


common (quar.) . 


Class A (No. 
(quar.) 


1). 


Stores, 


| 
| 
' 
— | 


com. (qu.)} 
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Oct. 
Oct. 





Oct 
Oct 
Oct 


Aun. 
Sept. 
yrom 
Aug 


Aug 


|Sept. 


Qoct. 
Oct 


Sept 

nt 
lOct 

jAug 


|Sept. 


jSept 
[Oct 
|Sept. 
— 
Sept 


SZ ‘bolSept 


Aug 
Oct. 


0 Sept. 


\Oect 
Sept. 
se pt. 
|Oct 
Sept 
Nov 
Sept 


Aug. 
Sept. 


Aug 
» Aug 
a apt 


Sept. 30 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 


Oct. 
Sept 


Oct. 
Oct. 


Aug 
iSept 


Sept 


Aug 





Oct. 


| Aug. 


When 
Payable. 


Aug. 15 


Jan.1°26 
Aug. 31 
Sept. 30 
Dec. 31 


Aug. 
Sept. 30 
Aug. 


Aug. 24 


Books Closed. 
Days Inclusive. 





Holders 
1; Holders 
Sept. 1 
Dec. 21 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
*Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
lividers 
Aug +] 
| *lolder 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
liolders 
Holder 
Holds 
Holde 
Holders 
Holder 
lolders 
Tiolders 
ifolders 
Hlolde 
liolders 
>) * Holders 
Alig 6 
Holders 
Holders 
Holders 
*Holders 
Holder 
Aug. 21 
Tfeolcer 
Holders 
Holders 
Oct 4 
Aug. 16 
Holders 
* Holders 
Holders 
Holders 
Holders 
Holders 
31] Holders 
20| Holders 
1} Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug. 12 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug. 1) 
Holders 
li] Holders 





rs 


rs 


a 


Holders 
Holders 
Holders 
iolcers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
1} Holders 
1| Holders 
15| Holders 
1| Holders 
2| Holders 
1 
1 





1 Oe ee Se 


15 
30 


Holders 
Holders 


1| Holders 
Holders 
Holders 
Holders 
15| Holders 
1|)*Holders 
Holders 
Holdere 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
1; Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


15 


15 
15 


15 
15 





of rec. 
of rec. 
to 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
ot rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec 
of rec 
of rec. 
of rec 
of ree 
of rec. 
of rec. 
of rec. 
of re 
oft rec 
to 
of rec 
of rec. 


of ree. S¢ 
. Sept 


of 
of 
of 
of 
of 


of 


: of 


of 

of ree, 
of rec, 
of rec. 
of rec. 
of rec, 
of rec. 
of rec. 
of ree 

to 

of rec. 
of rec. 
of rec. 
of ree 


a of rec 


to 
of rec 
of rec. 
of rec. 
to 
to 
rec 
rec 
rec 
rec 
re 
rec 
re 
ree. 
rec 
rec 
rec. 
rec. 
rec 
rec. 
rec. 
rec 
rec 
rec 
to 
of rec. 
of rec. 
of rec 
of ree 
of ree 
of ree 
of rec. 
of rec 

to 
of rec. 


of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


Aug. 
Sept. 
Sept. ¢ 
Dec. 
Sept 
Aug. 
Aug. 


Sept. 2 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. ‘ 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept 
Sept 
Aug. 
Sept 
Oct. 


c. Nov. 3 
Qoarnt 


Aug 
Sept 
Sept 
nt 


Dec 


c. Sept. 


Dee 
Aug 


¢. Oct 


Aug 
Aug 
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x ‘ 2 
WwOV.« 


Nov.: 
Aug. ¢ 
Nov. 
Aug. 
Aug 

Aug. 
Aug. 
Sept. 
Sept. 
Aug. 

Aug 

Sept. 
Aug. 
Aug. 
Sept 

Oct 

Aug. « 
July 
Sept 
Aug. 
Aug 


. Sept 


Sept 
Aug. 
Sept. 
Aug 
Sept 
Aug. 
Aug 
Aug 
Aug. 
Aug. 
Aug 
Sept 
Aug 
Aug. 
Sept. 
Aug. 
Aug 
Aug 
Aug 
July 
Aug 
Aug 
Aug. 
Aug 


of rec. J 


of rec. 


of rec. 


of rec. 


of rec. 


of ree. 
of rec. 


of rec. 
of ree 
of rec. 
of rec 
of rec. 
of rec 
of rec 
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of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
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of rec. 
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of ree 
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of rec. 
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of rec. 
of rec. 
of rec 
of rec. 
of rec. 
ot ree 
of rec. 
of rec. 


Sept. 
Aug. 
Oct. 
Aug. 
Aug. 
Aug 
July 
July 
Sept. 
Sept. 
July 
July 
Aug. 
Aug. 
Aug. 
Sept 
Aug. 


Sept. 
Dec. 
Sept. 
Aug. 
July 
Aug. 
Bept. 
Dec. 
Aug. 
Sept. 
Aug 
Aug. 
Aug. 
Aug. 
Sept. 
July 
July 
July 
July 


Aug ; 204 
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] ' 
P¢ “u "i te b f 
Name of Company Cent. |Payable Days Inclusive 
Miscellaneous (Concluded 

Phoenix Hosiery, lst & 2d pref. (quar 1% |Sept. 1/*Holders of rec. Aug. 17 
Pittsburgh Plate Glass, common (quar 2 yet 1} Holders of rec. Sept a 

Common (extra - f pet 1} Holders of rec. Sept. 1l5¢a 
Pittsburgh Steel, preferred (quar.) 1% |s5ept. 1| Holders of rec Aug. 15a 
Pitts. Terminal Coal preferred juar » ept J Aug. 21 t 5 t 


* >} , " i 
Pressed Steel Car pref. (quar.).....-- 4; |sept. 5| Holders of rec. Aug. 18a 








Preferred (quar on. 1% |Dec “| Holders of rec. Nov. I7¢ 
Procter & Gamble, com. (quar - 5 Aug. 15) July 16 to Aug. lf 

Com. (extra ay in new com. stk.) f4 Aug. 15) July 16 to Aug. | 
Producers Oi! Corp., pref. (quar.) 2 Aug. 15) Holders of re 
Pulls n ¢ i j | fr 
Pure Oil, cor n ir ‘ $7 ept 1} Holders of ree ‘ r 
Qual ‘ " i ‘ ifr 
io) ‘ “1 ] [ fy 
Rad Ccry {A r . r A t i er of re ‘ 

Rict I 

Preferred (quar 1% |Janl5°26| Holders of rec. De 
St. Joseph Lead lar i 21| Sept. 10 to Sept. 2 

Quarterly i +e Z | pee 10 to Lec 21 
Bavage Ar Corp., lst pref. (qu "1% t 1) *Holders of 

Second f. (quar ° fe 3 H 

Sec f / "1 i f 
Schulte Ret tures, ¢ jar m2 |Sept Holders of : i 
Shell t ‘ l f j li4 H ‘ ofr 
Sherw ( j ) 

{ 

I ‘ HH ’ 

Simor ( q 
Sinclair Cor ( (ort pref juar 2 Lug H 2 of ig 1 
Smith (A. ¢ ( i com j r.) 25 Lug. | Holders of re Aug 

Commor 2 AuUL ] Hold ofr g l 

Preferred 1% Aug. | H rs of re 
Soule Miil quar °2 ‘ ! *H f . 6 

h.xtra rf Aug. 1 *Holders of re Aug 7 
Southern Pipe Line (quar $1 pt 1; Holders of r Au 
Spalding (A. G ' Ist pref. (qu ] 

Second preferred (quar.) . 2 sept 1} Holders of rec. Aug. 18 
Spear & ¢ er q 1 1% | | rsa of re \ 
Standard Milling, co juar 1 1% IA $1] Holders of ‘ a 

Preferred (q 1% |Aug. 31 Holders of re Zia 
Standard Oil (Calif.) (quar.) FO isept.15 Holders of re Aug. 17 
Standard Oil (Indiana juar *2 poept.15 *H jer ! re 4 } 
Standard Oll of New York (quar.) | *35¢ ept. 15)*Holders of rec. Aug. 21 
Standard Oil (Ohio). pref. (quar 1 %4 j3et t 1} Holders of re Jul 51 
Standard Sanitary Mfg., common (quar.)|$1.25 |Aug. 20) Holders of rec. Aug 6 

Preferred (quar.) 1% Aug. 20} Holders of rec. Aug 6 
Stewart Warner Speedometer (quar.) | $1.25]Aug. 1} Holders of rec. July 31a 
Studebaker Corp., common (quar |} $1 1} Holders of rec. Aug. 104 

Preferred (quar.) 1% | 1} Holders of rec. Aug. 102 
Bwift Internacional ---| 90c. | 15) Holders ofrec. July 15a 
Symington Company, Class A (quar.) | 50c. jOct 1} Holders of rec. Sept. 15 
Tennessee Copper & Chemical (quar | 25c. |Sept.1 Holders of re Aug. 31a 
Thompson (Jobn R.) Co., com. (m'thly)| 25c |Sept. 1] Holders of rec. Aug. 24a 
Thompson-Starrett Co., preferred 1 Oct. 1] Holders of rec. Sept. 19 
Timken-Detroit Axle, pref. (quar.) 1% |Sept 1} Holders of rec. Aug. 20 
Timken-Kollet Bearing (quar.) 75e sept Holders of rec. Aug. 19 

extra 2 Sept : Holders of ree Aug. 194 
Tobacco Products Corp., class A (quar.) 1% |Aug. 15) Holders of ree July 31a 
Tonopah Belmont Development. Se. |Oct. 1} Sept. 16 to Sept. 21 
Underwood Computing Mach., pf. (qu 1% yet 1} Holders of rec. Sept. 19 
Underwood Typewriter, com. (quar.)- 75c. et }} Holders of rec. Sept. la 

Preferred (quer.)............- 1% ret 1} Holders of rec. Sept. 1a 
Union Storage (quar) - ~~ ...---- 23 Nov. 11] Holders of rec. Nov. 1 
Union Tank Car, common (quar.)----- 1% |Sept. 1) Holders of rec. Aug. 104 

Preferred (quar.) - aid te 1% |Sept 1} Holders of rec. Aug. 102 
United Drug, common (quat.)- 1% jSept. 1) Holders of rec. Aug. 15a 

First preferred (quar 1% |Nov “| Holders of rec. Oct. 15 

Second preferred (quar.) ; a ecias 1% |Sept. 1) Holders of rec. Aug. 15a 
United Dyewood, pref. (quar.)....--- 1% |Oct. 1) Holders of rec. Sept. 15a 

....,. {fre 1%J\jan 1°26) Holders of rec. Dec. 154 
Onited Fruit (quar.)_- eras 2% jUct. 1) Holders of rec, Sept. 5a 
U.S. Cast Iron Vipe & Fdy.. pref. (qu.) 1% |Sept.15| Holders of rec. Sept. la 

Preferred ‘qyuar.) ae ‘ 1% |lec. 15) Holders of rec. Dec la 
U.8. Hoff-Man Mach., pref. (quar.) 1% Sept 1} Holders of rec. Aug. 20 
U.S. Realty & Impt., com. (quar.)-.--. 2 lBepe: 15) Holders of ree. Sept 4a 

Preferred (quar.) sébematnnieme 1% Nov. 2] Holders of rec. Sept 4 
United States Royalties Co 2 Aug. 2 Aug. 16 to Aug. 25 
U.8. Rubber, Ist pref. (quar.).....--- : Aug. 15) Holders of rec. July 20a 
U. 8. Steel Corp., common (quar.) ~~~. 14 [Sept 29) Aug. 29 to Aug. 31 

Common (extra) ~- banbbaseud 4g |Sept.29) Aug. 29 to Aug. $l 

Preferred (quar.) ‘ ovinaa 1% j|Aug. 29 Aug. 4 
U.S. Stores Corp., 7% prior pref. (qu.) *1% |Sept. 1|*Holders of rec. Aug. 15 
Vacuum Oill (quar Oe ept.19) Holders of rec. Aug. 31 

Extra 0 sept. 1° Holders of res Aug. 31 


Vanadium Corp. of America (quar.)-.-.. 50c. |Aug. 15) Holders of rec. Aug. 14 
Van Raalte Co., first pref (quar.) : , Sept. 1) Holders of rec. Aug. 18a 
Vulcan Detinning, pref. & pref. A (qu.) Holders of rec. Oct. 9a 
Preferred (acct. accumulated divs.) Oct. 20| Holders of rec. Oct. 9a 
Warner bros. Pictures, Class A (quar.) ; Holders of rec. Aug. 20 
Weber & Heilbroner, common (quar.) - Sept. 30! Holders of rec. Sept. 15a 
tS eee eee Dec. 30| Holders of rec. Dec. 15 
Preferred (quar.) Sept. 1| Holders of rec. Aug. 17 
Preferred (quar.) aaa ad aiid dete aan Holders of rec. Nov. 16 
Welch Grape Juice, preferred (quar.) - Aug. 31] Holders of rec. Aug. 20 
Western Grocer. preferred -_ Jani’26] Dee. 20 to Jan.1°26 
White (J. G.) Company, pref. (quar.). 


* 
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oe 
= 
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44 |Sept. 1] Holders of rec. Aug. 15 
White (J. G.) Engineering, pref. (quar.) 4 |Sept. 1) Holders of rec. Aug. 15 
White (J.G.) Managem't Corp., pf (qu 4 |Sept. 1] Holders of rec. Aug. 15 
White Motor (quar.) ‘ PEALE $s; Sept.30| Holders of rec. Sept. 214 
White Rock Mineral Spgs., com. (qu.) 30¢ pot 1} Holders of ree. Sept. 22a 
Common (extra 20¢ ret 1} Holders of rec. Sept. 22 
Co eS | 30c. |Dec. 31] Holders of rec. Dec. 22 
Common (extra e | 20 Dee. 31] Holder f rec. Dec. 22 
First preferred (quar )_..........-. | 1% |Oct. 1} Holders of rec. Sept. 22 
First preferred (quar.)........- : 1% |Dec. 31| Holders of rec. Dec. 22 
Second preferred (quar.)........... 1% |Oct. 1) Holders of rec. Sept. 22 
Second preferred (extra)... _- . 3 Oct. 1} Holders of rec. Sept. 22a 
Second preferred (quar )_..__. | 1% |Dec. 31} Holders of rec Dee. 224 
Second preferred (extra)......___-- 1 | Dec 31} Holders of rec. Dec 22a 
Whitman Mill qui | *1 | Suz 15) *Holders of re Au ) 
Will & Baumer Candle (quar | 25 Aug. 15] Holders of re Au 1 
Willcox & Gibbs Sewing Machine | 145 |Aug. 15] Aug. 9 to A 14 
Wolverine Portland Cement (quar | 29) hAu l Holder f re Aug 
Woolworth (fF. W Co. (quar 75 jsept 1} Holders of re Au l‘ja 
Wright Acronautical Corp juar } iAnge. 31) Holders of re Al l7a 
Wrigley (Wm.) Jr., & Co.—Monthly ..| 25e. |Sept. 1| Holders of rec. Au t 
DET «cconavs epeamantiidinee | 2he Oct. 1] Holders of rec. S 
Monthly.....- ee Fe Ce Pe ae 25¢ | Nov. 2| Holders of ree. Oct 20a 
Montbly.. =< anal 25c |Dec | Holders ef rec. Nov. 204 
Wurlitzer (Rudolph) Co., pref. (quar | 2 13 1 Holders of rec. A aA) 
Yale & Towne Manufacturing (quar.) | $1 lon t. 1| Holders of rec. Sept. 7 
Yellow Cab Mfg... Class # (monthly | 2le Sept 1} Holders of re Aug. 20a 





* From unofficial sources. ¢ ‘The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice + The 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 

















§ Annual dividend for 1925 all payable in equal quarterly installments on April 1, 
July 1, Oct. 1 1925 and Jan. 1 1926, have been declared as follows: On the common 
stock $4 40, Quarterly installment$1 10; prior preference, 7% ,quarterly installment 
1% %; participating preferred, 7% regular, quarterly installment 1% %; participating 
preferred, 2% extra, quar. installment 4%; preferred, 6%, quar.installment 4%. 


@ Transfer books not closed for this dividend d Correction. ¢ Payable in stock 
S Payable in common stock g Payable in acrip &4On account of accumulated 
dividends. m Payable in preferred stock nn Payable in Canadian funds. 

j Changing dividend period from Nov. 1 to Oct. 1. 

rf Payable to holders of record July 31 


¢ Childs Company stock dividends are one share of no par value common st0ck 
tor each 100 shares no par value common stock held 





| 
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| 





he case of the grand totals, we also show the 
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| Weekly Returns of New York City Clearing House 


Banks and Trust Companies. 


‘following shows the condition of the New York City 
House members for the week ending Aug. 8. The 


separate banks are the averages of the daily 


of condition at the end of the week. 
YORK WEEKLY CLEARING HOUSE RETURNS. 
in thousands of doilars—thai ts, three ctphers (000) omttted.) 


, et 
{ Loans, Reserce 
‘ unt, Cash wtih Net Time Bank 
] e30 Invest in Legal Demand De- Ctce 
te ine ments Vault é 1, Depostts.  postts la- 
Cr ne ) &¢ tortes. | tton. 


> — 


. Res. Bank. Average Average Average Average Average Av’ ge 


4 4.47 7 f 
‘i ] é AT 
| bs " 
‘ i ; *(,42 15,44 R50 
j ] 42 549 
4 l 7! 10,4 4.955 
1) " , y. 14.9 
t ps y. i ] 177) 40,632 5,94 
5.987 
)0 y ‘ Z s4f 10,17 535 
9 > { 2 7¥ 10 19 
Wy 7 i” $49 26.674 200,111) 21 ; 4,452 
1 yj) 2S 2512 36.7 274.523 , 
1 OM 2 7.5 im 6,757 re | 
)000 at y 4.1 $4.64 *351,282) 18,28 99 
”) 2.78% ] 717 ; 24.695 
HOO 1.030 l f $44 ] 9.050 3.761 
yey 1 686 l6f 407 mi) 8.326 404 
0 14% 109.010 M8 14,551 110,413 5,45 4% 
00 1,476 20,451 2,311 17,114 1,894 $11 
1000 27.999 0.557 S27, 36,759 *250,009) 369,424 
000 4 464 6.778 752 6,721 ¥0 937 5 067 
5,000 20,369 435,510 ] 6 47,5837 #462327 43.40 
2 000 2.140 Ze, S] 45% 18,409 1,571 
1000 19.145 182,094 7 22,224 163,310) 26,356 
00 | ys ) $55 15,49 *119,313 1,029 
Wy) ] S39 6 6200,609 l 7, 29,6 *2584,807, 29,985 


18,600 486 ,4745,014,312) 44,573 573,4251c4,278,611 497 444 22 606 


n Au & 4,997,844) 45,.134.586,173\c4,243 744 500,702 22 609 
lition Aug 15,030,625) 41,607 580,310\c4,309 941 505,249 22 578 
tals l ndition July 254,970,359) 44,461629,1721c4,249,664 502,809 22 543 
State Banks Not Members of Fed’! Res've Bank 
1,000 2,48 22,238 1.634 1, 99S) 21,337, 1,497 
250 G1s 5,257 419 0 2,.710| 1,892 
3,500; 5,477 100,252 4,071 2,257 34,437) 62,151 
1,750 s st) 127.777 6.0 4.555 58.4854 65,540 
ndition Aug. 8 128,1f 6 049 4.82 59,125 65,48: 
dition Aug. 1 128,721 § 02 1.07 59,701 65,615 
tal yndition July 25 128,535, 6.06 4.77% 59,366, 65,789 i 
rust Companies Not Membe rs of Fed '] Res'v.e Bank} 
t 10,000 16,421 63,873, 1,275 »,09 2,251 2,133) 
3,000 ,.08 22,933 1,108 1 927 15,670, 1,042) 
\ 
| 
13,000 19,504 8H SOG 2,381 7 O02! 60,921 3 175) 
Aug $6,650) 2,211) 6,951 60,662 3,159) 
tion Aug. 1} 88.556) 2.072) 7,302) 62,947) 3,172| 
tion July 25 85,667| 2,164, 6,819 59,509) 3,225 
6,350 514,860 5,228,895 52,977,585 003! 24,398,016 566,159122,606 
prev. week 25,585 b 106 142. + 14,726,—4,265| +60 
‘i 
md’n Aug $5,212,656, 53,395'597,947| 4,363,531 569 344/22 609 
pre week 5.246 }, B65) + 5.360 69,055 1.6 ye) +31 
ae Ww. 15,247,902 49,705\592,.587| 4,432,589574 036122579 
d i 2 184,561 51.690640,7¢ 4,365,539 571,823)22 543 
nd ! % 5.219.414 50,802:605,294) 4,396 ,415571,853/22 964 
nd uly 115,251,124 >, 196,510,897, 4,430,387 572,902)23 007 
a‘ ily 35,309,937 61,2724640,998) 4,533,726\576, 894/22 952 
nd'r iné 27 5,257,296 7 5 15,087) 4,394,125 600,201)23,519 








‘posits deducted ffom net demand deposits in the general total 


LOW Average otal A 


& $7,101,000 Actual totals Aug. 8, 





$7.533.000; July 18, $7,925,000; July 11, $7,946,000 Bills 
t eptances and other liabilities, average fort he week Aug. 8 
1, $400,205,000; July 25, $497,252,000; July 18, $499,239,000; 
Oo Actual totals Aug. 8, $523,629.000; Aug. 1, $485,739,000; 
$545,961,000; July 18, $516,645,000; July 11, $527,377,000 

in foreign branct not included in total footings as follows: 
‘ $137,.857.000; Chase National Bank, $10,999,000; Bankers 
$41,000; Guaranty Trust Co., $53,046,000; Farmers’ Loan & Trust 
juitable Trust Co., $65,705,000 Balances carried in banks in 
reserve for such deposits were: National City Bank, $16.871.000 
$1.475.000: Banker rrust Co $955,000; Guaranty Trust 
rmers’ Loan & Trust ¢ $5,667,000; Equitable Trust Co., 

of Aug. 11925. c Deposits in foreign branches not included 
reserve position ol the differ t groups of institutions 


f both the averages for the week and the actual 


the end of the week is shown in the following 


RESERVE POSITION OF CLEARING HOUSE BANKS 





* Not members of Federal Reserve Bank 


re 


( i Reserve b 
} é é n To Reserce Surplus 
im \ li Dem rtes Le é Requtred Reserce 
. < s & s 
573,425,000 573,425,000 571,142,750 2,282.25 
602 win 455 MO 10.581.000 10.527.120 53.880) 
2.381 " 7.020, 000 4.401.000 9,138,150 62.850 


8 494.000 585.00 m0 59 107 000 590.808. 020 2.598 980 


8.270.000 583,581,000 591,851,000 589,033,820, 2,817,188 
8.319.000 586,535.000 594,854,000 588,731,250 6,122,750 
& 469.000 592.510.0000 600,979,000 593,104,550 7,874,450 





eserve required on the net demand deposits in the case of State banks 
companies, but in the case of members of the Federal Reserve Bank 
includes also amount In reserve required on net time 

$20; Aug. 1, $15,044,340; July 25, $15,105,660; July 18, $15,113,010 


deposit«, which was as follows 


o 








Ave. 15 1925.] 


Actual F eguess. 











: Reserre a 
ese in Total Reserve plus 
in Vau De postiarte Reserve Regutred. Reserte 
Members Federal s 4 < < < 
® Reserve Bank 173.000 586.173.0 66 .707.7 165,220 
State banks* § 949.000 $,.3823.000 10.872. 10 229 () 
Trust cc panies* 2 711 000 6.951.000 9 162.01 " 62 70 
Total Aug. & 8.260.000 597.947.9000 606 7.0 $49 580) 19.757.420 
fotal Aug Ps 8,098 OOO 592,587 .0 f KF 05 638.0 ».046 970 
Total July 25 & 229 000 640.769.0000 648.9 (MM) SS7_.159 R20 61.845.180 
Total July 18 8 104.000 608.294 000 B1F S 1) 590.744.430 5.653.570 
* Not membe of Federal Reserve I k 
a This e reserve req i ! i . l sit he f State banks 
and trust companies, but intl e of me fthe Fed 1 Re ve Bar cludes 
also amount of re ve requi net ed s whict f v A s 
$15,021,060; Aug. 1, $15,157,470; July 2 $15,084,270; July $15,0 110 
July 11, $15,114,870 








¥ State Banks and Trust Companies Not in Clearing 
House.—The State Banking Ds 


figures showing the condition St 
panies in New York City 


partment weekly 
banks and trust com- 


q Tlo isé as follows: 


reports 


ol ate 


not in the Clearir 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN 


GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSI 


) STATEMENT. 


(Figures Furnished by State Banking Department 


Aug. 8 Previous Week 

Loans and investments $1,095,.349,800 Dee. $4,022,300 
SI0GG. & ox 4.848.500 Ine $54,700 
Currency notes ; i i 22,040,600 Dee 72,700 
Deposits w with Federal Reserve Bank of New York 96,188,600 Ine 1,066,200 
Total deposits 1,137.723,.700 Dec $140,100 
Deposits, eliminating amounts due from reserve de 

positaries and from other banks and trust con 

paniesin N. Y. City, exchanges & U.S. deposits1,083.376,000 Dec. 6,008,200 
Reserve on deposits 3 Ae 162,891,100 Ine 1,296 300 

Percentage of reserve, 20.9%. 

RESERVE 
State Panks— Trust Compante 

Cash in vault* ‘ $32,556,100 16.00‘ $90,521,600 15.73% 
Deposits in banks and trust cos 10,527,500 05.18 29,285,900 05.09°, 

. a $43,083,600 21.18 $119,807,500 20.82 


*Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 8 was $96,188,600 








Banks and Trust Companies in New York City.— The 


averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 


Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


























GREATER NEW YORK. 
Leans and Demand *Total Cash | Reserve in 
Investments . Depostis. tn Vaults. Depostiartes. 
Week Ended— a z b g 

Bs Bhsnweaussoceea 6,247 899,000 | 5,359,115,500 83,581,500 | 708,755,700 
Bs Bonde sadaeasa 6,267 964,100 | 5,402,569,400 $1,582,200 | 722,426,700 
‘i =e 6 346,753,200 | 5,519,884,000 81,268,000 | 728,551,900 
 Wkdee sibeenad 6 405,646,100 | 5,610,150,900 90,497,700 | 749,032,400 
Senn a anaaata 6,427,995,400 | 5,604,043,500 81,204,700 | 742,761,100 
tt hss snhauendae 6,333,256,.700 | 5,523,581,000 82,201,400 | 729,894,500 
tt Db rinceaesnawe 6,257,736,200 | 5,452,014,500 80,842,200 | 720,787,700 
 -£ aa 6,285,.428,000 | 5,439,376,100 $3,550,000 | 719,708,300 
Pt Bendtavaéavas 6,329,320,.400 | 5,508,073,800 $1,243,900 | 732,827,700 
CO eS 6,319,885,700 | 5,471,996,200 83,427,400 | 726,011,100 
PE ab ca ebésoes 6.336.178.9009 | 5, 502. 440,100 81,037,200 | 741,188,800 
eee ..-| 6,311,487,200 | 5,469,225,600 $1,431,500 | 724,783,000 
July C—O 6,403,112,800 5,59 609,700 81,367,100 750,531.400 
nT Bivasessensnes 6,353,275,000 | 5,534,240,800 85,120,100 | 741,205,700 
4 Sees 6,320 .677.200 | 5.509,425,.100 82,246,400 | 734,107,700 
We Dicusacéuscens 6,284.570,.900 | 5,466.216,200 79,116,400 | 724,866,500 
i a 6,302,682,100 | 5.472,674,300 79,377,600 | 718,669,200 
7 Saas 6§ 324,244. 800 5,481,392,100 79,866,100 ! 721,005,000 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 


by clearing non-member institutions and which are not in- 
‘luded in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE, 


(Stated tn thousands of dollars—that ts, three ctphera (000) omiited.) 





| Loans, 








Net 
Pm 
CLEARING Capttal.| Profits. Dts Reserve Net Net 
NON-MEMBERS. —- counts, Cash with Demand Time 
Nat. bks. Dec. 31 J/nvrest in Legal Deposits. Depostts 
Week Ending State bks. Nov.15 ments, Vaull. Lepust 
Aug. 8 1925. Tr. cos. Dec. 31 &c tories 
Member rs of ' Average Average Average Average | Average 
Fed'l Res've Bank $ | | $ s $ 
srace Nat Bank 1,000 1.773 11,000 0 S21 4,826 4.3298 
Total. 1,000 1,773 11.000 } KY) 1.826 4.325 
State Banks. 
Vot Membe f the 
“ederal Kkeserve Bank 
ank of Wash Hts 200 543 5.490 7 167 6,122 2.435 
Solonial Bank. ~~. 1,200 2.469, 25.050 2,930 1,582 24,330 61 
BOs vcecaccces 1,400 3,012 36,540 $665 1,049 30,452 6.396 
Trust Company. 
Not Member of the 
Vederal Reserve Bank 
Mech. Tr., Bayonne 500 232 9,13] b64 129 99 6,036 
0 ee 500 52 9,131 +t 129 3 9 6.036 
Grand aggregate - - 2,900 5,319 5 671 4,054 2,899 @38,877 16.760 
Comparison with prev. week ° +1,173 21 + 239 909 55 
Gr'd ager., Aug. 1 2,900 5.319 55,498 4.105 2,660 a37,968 16,815 
Gr'd ager., July 25 2,900 5,319 56,948 4,177 2,704 a38,480 16,759 
Gr'd ager., July 18 2,900 5.319 57,639 4,270 2,946 a39,847 16,735 
Gr’'d ager., July 1i 2,900 5,229 57,193 4.325 2,973 a39,562 16,761 
a United States deposits deducted, $37,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,423,000 


é-xcess reserve, £87,740 increase 
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Bost ton ‘Clearing House Weekly Returns.—In the fol- 
wing we furnish a summary of all the in the Boston 
weekly statement for a series of weeks: 


items 
ise 











BOSTON CLEARING HOUSE MEMBERS. 
Aug. 12 | Changes from Aug. 5 | July 29 
1925. previous week. 1925. | 1925. 
i $ | $s 
0 a ee ee 66.800 .000 Unchanged 66,800,000 66.800,000 
Surplus an d prot its. HT ae 8S.860,000 Dec. 60,000, 88,920,000 88,931,000 
Loans, dise'ts & investments. 990,868,000 Inc. 3,320,000 987,548,000 983,169,000 
Individual deposits,incl. U.S.!681,109,000 Dec. 9,223,000 6§ 0 ,332 000 f 80,134,000 
, 2} - see 133,230,000 Dee. 4,738,000 137.968 .000/' 134,617,900 
Time deposits ee 208,178,000 Dee. 5,149,000 213,327,000 212,337 000 
United States de posits 1,694,000 Dec. 1,285,000) 5,979,000) 6,204,000 
Exchanges for Clearing House 24,642,000 Dec. 8,767,000) 33,409,000) 22,791,000 
Due from other banks_.___.. 83,729,000 Dec. 1,400,000) 85,129,000) 79,996,000 
teserve in Fed. Res Bank. 79.973 000! Dec. 912.000) 80.885.000) 81,154,000 
Cash In bank and F. R. Bank 9,387,000 Ine 227,000 9,160,000 9,628,000 
Reserve excess in bank and 
Federal Reserve Bank __. 490 .000' Dec. 77,000 567 .000 898,000 








Philadelphia Banks.— The Philadelphia Clearing House 


return for the week ending Aug. 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements tor mem. rs of the Federal teserve System 
ure 10% on demand deposits and 


©) on time deposits, all 
Bank. Cash in vaults” 
lor trust companies not mem- 


to bye kept W 


lederal Reserve 
isnota p 


of legal reser 


4} ’ 
ith the 


ve. 


bers of the Federal Reserve System the reserve required is 
10°, on demand cle 4 Sta and includes ‘‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.”’ 





Week Ended Aug 8 } 1926. 











Two Ciphers (00 — _ ——| Aug. 1| July 25 
omitied. Mem mbe rsof T rust 1925 1925. 1925. 
FR Syste mC ‘ompantes Total. } 
+” SE Re re $41.87 5.0| $5,000,0, $46.875,0 $46.875,0' $46,875,0 
| Surplus and profit 3. 126,740.0 16,869,0) 143,609,0, 143,559,0, 143,609,0 
Loans, dise'ts & investm’ ts 818,119,0 46,852.0, 86 1,971.0. 860.820,0' 859,193,0 
Exchanges for Clear.House, 32,961,0 563.0; 33,524,0, 36,800,0| 37,140,0 
Due from banks. | 100,996 ,0| 22,0) 101,018,0} 99,022,0; 103,268,0 
Bank deposits |} 143,572 0) 991 0) 144,563,0) 137,897,0; 141,970,0 
Individual deposits | §92,334,0) 27,989,0) 620,323,0 620,482,0, 625,258,0 
Time deposits |}. 93,735,0) 2,023.0} 95,.758,0| 94,081,0) 91,539,0 
Tota! deposits $29,641,0) 31,003,0) 860,644,0| 852,460,0) 858,767,0 
U.S. deposits (not incl.) | |} 4,759.0 5,413.0 5,618,0 
Res've with legal depos'les | 4,174,0 417 4.0| 4,327.0 3,341,0 
Reserve with F. R. Bank “| 65,891,0 | 65,891,0) 64,021,0, 63,877,0 
Cash in vault * 8,905, 0} 1,309,0 10,304,0, 10,294,0 10,903,0 
Total reserve & cash held__| 74,886. } 5483.0 on807 0 78.642.0| 78,121,0 
Reserve required_........ 64,502,¢ 4,360.0 65,862,0) 68,402,0 68,903,0 
Excess res. & cash in vault 10'384'0 1,123.0] 11,507,0!) 10.240.0 9,218.0 








* Cash in vault not counted as reserve for Federal Reserve members. 











Condition of the Federal Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 12 1925 in 
comparison with the previous week and the corresponding 
date last year: 





Aug.121925. Aug 5 1925. Aug. 131924. 

Resources— > Bd 
Gold with Federal Reserve Agent..-.-.-..-. 355,880,000 355,881.000 620,019,000 
Gold redemp. fund with U. 8. Treasury. 6,900 ,000 8,209,000 4,270,000 

Gold held exclusively agst. F. R. notes. 362,780,000 364, 090,000 624,289,000 
Gold settlement fund with F. R. Board. 207,318,000 218,392,000 176,551,000 
Gold and gold certificates held by bank... 340,961,000 342,877 ,000 196,506,000 

Total gold reserves..............-.- 911,059,000 925,359, 000 997 ,346,000 
Reserves other than gold__.......-.-.-.-. 37,026,000 36,866, 000 17,514, 000 

TP... - cctitnaowaabbbebe -- 948,085,000 962, 225, 000 1, 014.8 860, 000 
OTS Gi vcs cvtncecsseedsasens 15,101,000 14,225,000 15,081,000 
Bills discounted— 

Secured by U. 8. Govt. obligations. 131,963,000 149.893,000 17,473,000 

Other bills dnaninad Witbbinaenwakas 41,296,000 30, 77, 000 12,082,000 

Total bills discounted.........-.-.-- 173,259,000 = 180, 670 000 29,555,000 
Bills bought in open market.........-.- $2,263 000 31,550,000 6,827,000 
U. 8. Government securities— 

Sa yo 4.912.000 4,912,000 4,902,000 

Treasury notes... peoseknenls $0,217,000 51,270. 000 = 134,826,000 

Certificates of inde sbted ness. ss ai Gockel da Dh 5,937,000 5,067 UU 37,311,000 

Total U. 8. Government securities. 8.066 000 61,249,000 177,039,000 
Foreign loans on gold......-- seven 2,555,000 2,535,060 
Total earning assets. . 6,423,000 276,634,000 213,421,000 
Uneollected items... ee _ 148.706 ,.000 139,454,000 139,522,000 
Bank premises... .cccccceoes 17,027 000 17.027 OO 15,975,000 
All other resources. ......-..- 6,594,000 6,419,000 12,551,000 

Total resources. 1,401,936,000 1,415,954,000 1,.411,410,000 

LAabtliste 
Fed’! Reserve notes in actual circulation. 7.418.000 337,752,000 317,338,000 
Deposits—Member bank, reserve acc t.. 27,274,000 =§$52,154,000 857,431,000 

Government 5.955 000 6,446, 000 7.705.000 

Other deposits 14,912,000 14,011,000 23,651,000 

Total deposits . 848,141,000 872,640,000 888,887,000 
Deferred availability item - 122,798,000 112,163,000 113,737,000 
Capital paid in barca 51,729,000 31,675,000 30,193,000 
Surplus »8.749.000 58,749,000 59,929,000 
All other liabilities 01,000 3,005,000 1,416,000 

Total liabilities 1,401,936 000 1,415,954 000 1,411,410,000 
Ratio of total reserves to deposit and 

Fed'| Rea've note liabilities combined ROO 79.59 84.1% 
Contingent lability on bills purchased 

for foreign correspondents. - - . 7.928.000 8,249,000 8,774,000 

CURRENT NOTICES. 

—Mr. Frank Hervey Pettingell, President of the Los Angeles Stock 
Exchange has issued a chronological history of the Stock Exchange of Los 
Angeles. The account is interesting and instructive and shows the various 
attempts made from Sept. 23 1887 until the present Los Angeles Stock 
Exchange was firmly established. Mr. Pettingell states that as the present 


(June 1925), the Exchange is transacting a business at the rate of a hundred 
million dollars a yd in high grade stocks and bonds, with its membership 
in demand around $5,000. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 13, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


latest week appears on page 786, 


CoMBINED RESOURCES AND 


being the first item in our de partment of ** 


LIABILITIES OF THE FEDERAL ReseRVE Banks AT THE CLOSE oF Business AvG. 12, 1925. 


The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 


The Reserve Board’s comment upon the returns for the 
Current Events and Discussions.”’ 





RESOURCES. 


Gold with Federal Reserve agents {1 


Gold redemption fund with U. 8. Treas 

| 

Gold held exclusively agst F.R. notes 

Gold settlement fund with F. R. Board | 

Gold and gold certificates beld by banks 
Total gold reserves 

Reserves other than gold 


Total reserves hi eines 
Non-reserve cash aie 
Bills discounted 
Secured by U.S. Govt. obligations 
Other bills discounted 


Total bills discounted 
Bills bought In open market | 
U.S. Government securities: 


Kond 
Treasury notes. = — 
Certificates of Indebtedness . . 


Total U. 8. Government securities 
Foreign loans on gold 
All other eurning assets 





Total earning asset 
Uncollected ite 
Bank premises 
Al) other resources 


‘Total resource 
LIABILITI! 
F R. notes in actual circulation 
Deposit 
Member banks—-reserve account 
Government 


Other deposits 


TOtR) GOPOMIS. ...ccccsccaccs oases 
Deferred availability items. .... 
Capital paid in-_-. Sowlinetet 
Surplus — 

All other labilities ~ 


Total abilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent Hability on bills purchased 
for foreign correspondents ; 


DAstrWutton by Muturtttes 
1-14 duy Diils bought in open taarket 
1-15 days bills discounted 
1-15 duys U.S. certif. of indebtedness 
1-15 days municipal warrants 
16-30 days bills bought In open market 
16-30 days bills discounted 
16-30 days U. 3. certif. of indebtedness 
16-30 days municipal warrants... 
31-0 days bills bought in open market 
31-60 days bills discounted 
31-60 days U.S. certif. of indebtedness 
31-60 days municipal Warrants 
61-00 days bills bought in open market 
61-00 days bills discounted 
61-90 days U.S. certif. of Indebtedness 
61-90 davs rnunicinoal warrants 
Over 90 days bills bought In open market 
Over 90 days bills discounted. . 2.2... .- 
Over 90 days certif. of indebtedness 
Over 90 days municipal warrants 


F. R. notes received from Comptroller 
F. R. notes held by F. R Agent 


Issued to Federal Reserve Banks 

How Secured 
By gold and gold certificates. ........- 
Gold redemption fund aa ws 
Gold fund— Federal Reserve Board... 
ee ee IN iictbedaseedeandes 
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2 Wy 11,972.00 2 7 224 ) 
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22 74,000) 229.071 OOO] 225,787.L0 231,290 000 
i TOU 4 92 OOO! j 7 »>,10 ) 
| 
‘ p00 4.494 000 0,160.0 | ; 4.00 
) 00 000 10.500 OOF) 10 m0 | 10.500 00 
0 ] 4° OOK 1. & 50.009 ] 100 
| 
") KG] §53 0001 21,342 .000 14 ) 
‘ ‘ (WOT hel 4 tit $41) 
114.9) ( poo H0 562.00 ’ 
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| 
(Ae, 741,116.090114,674 wold 2.4 ’ 
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115,516,000) 115.677.0000) 115.706.0001 115.715.000 
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so no we Be — | Pore 
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75.5 75.3% 77.3% | 77.1 
se, 000 41 508.000 41 961 OM 32 16 5 oon! 
: - s | 
S4.744.000 843.143.0900 1.06 ) 66.910 000 
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2.080 
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10 500 000} 
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60,173,000 
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14,339 001 
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37,105,000 
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72,000 


20 858 000 
26.718,000 


15 S14 OOo 


5.080 000 
30,421,000 
9,445 000 


2.945.097 0060) 3, 
1,003,556 000 


286 016,000 
106,255,000 


667.202 000 
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459 001 |4,784, 


779,00012,105, 
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WEEKLY STATEMENT OF RESOURCES 


AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG 


. 12 1925. 





Two ctphers (00) omttted. 


Federal Reserve Bank of— | Boston 


| 
New York.| Phtla. |Cleveland.|Richmond| Atlanta. 





RESOURCES. $ 


Gold with Federal Reserve Agents 143,976 
Gold red'n fund with U 8. Treas.| 14,223 


Gold held excl agst. F. R.notes) 158,199 
Gold settie’t fund with F. R. B'rd| 39,862 
Gold and gold ctfs. held by banks) 30,070 


Total gold reserves. __.___. }228,131 
Reserves other than gold______. 12,897 
Total reserves............... 1241,028 
Non-reserve cash.............. | 4.860 


Bills discounted: | 


Bec. by U.S. Govt. obligations! 14,316 


Other bills discounted........ 29,130 
Total bills dis’ unted._.____- 43,446 
Bills bought In » en market___.| 29.781 
U. 8. Government securities: 
0 ES SE ee re 557, 
MOOR, ocasiannesds 719 
Certificates of indebtedness.| 7,500 





Total U.S Govt. securities _. 8.776.0 58 .066.0' 17.871.0' 20.611.0' 5.5300! 143 





$ $ $ $ $ 
Oo 355. 880.0 155,015. O}1S2 704.0 $6 929 O1LOT 622.0 
0 6,900.0, 12.706.0 2,112.0 1,776.0 2.6790 
0 §62.780.0/147,721 O1L84.816.0 ‘8.705.01110.301.0 
0 207 ,.318.0) 49,.782.0] 69,091.01 37.850.0 23.9850 
Of 340,961,0) 19,799.00) 43.750.0] 6.132.0 551.0 


OF 911,059,0)217 302 ,0}297 657.0] 82.687.01137.837.0 
0 37 026.0 5,757.0 6,591.0 $.180.0] 12.035.0 
OF 948,085,0)223 .059.01304 248.01 86.867.01149 872.0 


0 15,1010 1,329.0 2,304.0 }. 305.0 3.485.0 


O} 131,963,0) 25,845.01] 46,891.0] 10.816.0 4495.0 


0 41,296.0) 20,012,0] 25,728.0] 35.784.0] 23.632.0 
| 

O} 173,259,0) 45,857,0| 72,619,0] 46.600.0] 28.127.0 

0 32,263 ,0) 14,102,.0) 16,602.0) 6,085.0] 13.561.0 


0 4,912.0 611.0] 8,746.0 1.486.0 1,662.0 
0 49,217.0) 17,207.0) 11,571.0] 4,019.0] 11.296.0 
Al) 3,937.0 53.01 10,294.0 25.0 1,367.0 
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586.0] 2,461.0 
720.0] 36.234.0 
181.0 4.979.0 





29.487.0' 43.674.0 





3 
447 .740,0 
55,694,060 


503 434.0 
75,046.0 
130,0 
7,610.0 
33,082 .0 
692.0 


557.0 


251.0 
933.0 


.184,0 
659.0 
047.0 
374.0 
159.0 


580.0 
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RESOURCES (Concluded) — ; 
Two ctphers (00) omitted. Boston. | New York.| Phtla. |Clereland.|Richmond| Atlanta. | Chicago. |St. Louts |Minneap.|Kan. Ctty| Dallas. |San Fran.| Totas. 
$ $ $ s $ $ $ $ $ s $ of s 
Foreign loans on gold_________- 777.0 2.835.( 976.0 1,124.6 557.0 430,01 1.449.0 483.0 346.0 420.0 368.0 735,0} 10,500,0 
All other earning assets.._____- 1.850,0 1,850,0 
Total earning assets._________ 82,780.00] 266,.423.0) 80,656.0]120.956.0) 5S8.772.0) 56,.443,0)107.072.01 65.381.0] 43.314.0] 55.659.0] 48.107.01105.210.0 1,090,773,.0 
Uncollected items....._...____ 62,1410) 148.706.0) 59,720,0) 57,489,0) 53,140,0] 32,167.0) 82,463,0] 31,584,0] 14,187,0] 40,011,0] 24,028,0] 42,102,0| 647,738,0 
aa 4,190.0 17.027.0 1,218.0 7.948,0) 2,446.0] 2,780.0 8.09901 4,702.0 3,056.0 4,495.0 1,833.0) 3,320.0) 61,114,0 
All other resources........____. 5.0 6,594.0 264.0 £08 0 618.0] 2,467.0 1,309.0 351.0 3,047.0 719.0 1,531,0 4,411,0) 21,814,0 
Total resource:_............. 395.094.011.401 ,936 01366 246 01493 353 0/205, 148.0] 247 .214,01600 61301168 ,589,0]137.678.0] 205,359 .0] 133 .589,01427 .869,.0)4,782,688,0 
LIABILITIES | 
F.R. notes in actual circulation. _}164.272.0] 337,418.0]151,385,0]211,.196.0] 68,803 ,.0}134,484,01146 465.0] 41.S85.0] 61.221.0] 63.381.0] 38,914,0]198,254,0)1,617,678,0 
Deposits: | 
Member bank—reserve acct. _|!42.415.0] 827.274,0)127.944,0]189,506,0] 64,506,0) 69,795,.0/329 365.0] 76,356,0] 50,493,0] 89,983.0] 55,207,0]156,824,0/2,179.668,0 
NN 1.341.0 5,955.0] 2,926.0 3,328.0) 2,084.0) 2,554.0 4,607.0] 2,415.0 1,101.0 1,849.0 1,063.0 1.9680] 31,191,0 
Other deposits........... oF 249.0 14,912.0 260.0 1,046.0 216.0 135.0 1,106.0 1,147.0 223.0 1,183.0 139.0 4,764.0) 25,380,0 
MN. is b wedacncwes 144,005.0) S48.141,.0]131,130,0}193,S80,0] 66,806,0) 72,484.01335.078.0] 79,918.0] 51,817.01 93.015.01 56.409,01163 556.0 2,236 ,.239,0 
Deferred availability items-_ ~~ 61,343.0| 122,798,0] 52,068,0] 51,865,0] 51,014,0] 25.919.0] 71.474,0] 31.111.0] 12.904.0] 35.152.0] 25.603.0] 41.543.0| 582.794.0 
I se ee § 589.0 31,729,.0] 11.234.0) 12,970,.0] 5,977.0 4,574.0) 15,604.0 5,120.0] 3,201.0 4,310.0 4,218.0 §.190,0] 115,816,0 
Se eS aera 16.382.0 58,749.01 20.059.0) 22.462.0] 11,701,0 8,950.0) 30,426.0 9,971.0 7,497.0 8,977.0 7,592.0) 15,.071.0| 217,837.0 
All other liabilities.......______ 503.0 3,101.0 370.0 980.0 847.0 803 ,0 1,566.0 584.0 1,038,0 524.0 753.0 1,255,0) 12,324,0 
| 
Total Habilities............. $95,094 .011, 401,936 0/366 246 .0)493 35301205, 148 0) 247 ,214,0/600 613.0] 168 58901137678 01205 ,359,0]133 58901427 ,869,0)4,782,688,0 
Memoranda 
Reserve ratio (per cent)____- 78.2 80.0 79.0 75.1 64.1 72.4 81.8 51.8 64.5 65.4 58.4 74.7 75.5 
Contingent liability on bills pur 
chased for foreign correspond'ts} 2,358.0 7,928.0 2,963.0) 3,409.0 1,689.0 1,305.0 4,397.0 1,466.0 1,051.0 1,274.6 1,115.0] 2,230.0 31,186,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
— ‘ 22.411,01 117,869.01 31,958,601 18,811,0° 12,565.01 13,878.01 10,568,0 4.891.0' 5,031.01 7,409.0) 6,107.6° 39,°38,0! 291,436,0 














FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUG. 12 1925. 





Federal Reserve Agent at— Boston | New York Phila Cleveland| Richmond Atlante | Chteago | St. Louis| Minn. |Kan. Ctty| Dallas San Fr. Total 
Saeed en eS Sees ———— | ——___— —_——_ — | ——__—- | ———__-— — . - - —_—— $$ | —_—___— 
(Two Ciphers (00) Omit ed ) $ $ $ $ x g | bs $ $ $ s $ 
F.R. notes rec'd from Comptrol’r|282,063,.0| 772,067 ,0)216,943 01276357 0] 104,347 0/208 222 0/426 ,490,0) 71,136.0 


84,789.01 97,723.01 64,883,0/303 392,012,908 412.0 


F.R. notes held by F.R. Agent.-| 95.380.0] 316,780.0) 33,600.0] 46,350,0) 22,979.0] 59,860,0/)269 457.0] 24,360.01 18.537.0] 2¢ $01 19.862.0) 65,200.00] 999,298,0 











F.R. notes issued to F.R. bank/186,683,0| 455,287,0]183,343,0/230.007 0} 81,.368,0)148 .362,0)157,033,0] 46,.776.0] 66,.252.0] 70.790.0] 45,.021,0!238,192,0]1,909,114.0 
Collateral held as security for 
F.R. notes issued to F_.R. BE.: 
Gold and gold certificates. __| 34,100,0) 186.698,0)  5,200,0) S,750.0) 21,160,.0])) 9,000.0 11,775,0) 13,052.0 17,136.00 306 ,901,0 
Gold redemption fund ‘ 15.S76.0 28,182,.0 9,926.01 13,924,0 3,474.0 7,622.0) 4,547.0 1691.0 1,296.0 8,086.0 %.459.0! 13.619.0) 106.702.0 
Gold fund—F. R. Board____| 94.000.0) 141.000.0}119,889,.0}160,000.01 12,295.0] 91,000.0)130,.645.01 6,000.0) 32,000.0] 49,360.01  7.500.01190.448.011.034.137.0 
Eligible paper.............| 73.227.0] 179.897.0] 51.374.0] 88S,769.0) 51,211,0] 41,659.0) 63.8144 





$4. 118,0) 26.817.0] 23,237,.0] 18,252,0! 60,564,0| 713,039.0 
] 

| 

53,.584,.0' 73.165.0! 75,783.01 46.347 0: 264,631 ,0'2,160.779,0 


























Total collateral! _ - = 217,203,0!) 535.777 .01186.389,01271 473.01 88,140.0'149, 28101199, 006.0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 72S member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2525. The comment of the Reserve Board upon the figures 
for the latest week appears in vur Department of “Current Events and Discussions,” on page 756 


\. Data for all reporting member banks ts each Federal Reserve District at close of business Au’. 5 1925. Three ciphers (000) omirted, 


































































































Federal Reserce itstrtct. | Boston. |New York| Phtla. |Cleveland.| Richmond) Atianta. | Chtcago. |St. Louts.|Minneap.| Kan. Ctty| Dailas. |San Fran. Tota 
Number of reporting banks ons) 42 102 55 75 73 36 100 33 25 71 1") 67 728 
Loans and discounts, gross: $ s q $ $s $ $ $ s s $ s $ 

Secured by U.S. Gov't obligations) 10.55 55, S41 11,555 18.656 >.540 7.933 25.550 SSO 2.33 $4,583 3,107 ) 202 165,351 
Secured by stocks and bonds_-- 331,.05512.251, 56 18.57% 404 557 128.7540 92,742 T7045 107,142 68,522 120,082 76 U65) 242,028] 5,062,428 
All other loans and discounpts- .- 643, 576)2,455,324 89.070) 755.707 368,743 74, 676)1 208,177 BOS 9951 156.881 S42.414] 207.315 854,222] 8,081,054 
Tota! loans and discounts... -- G85.189}4,790,733) 719,19S8]1.266, 900] 503.002 $74.95112 007 291 184,940) 227.757 $55,055 287. S9111,105,452113,308 833 
investments: 
U.8. pre-war bonds. -.......- 9.840 1G KS! 714 1.790 25,56: 14,875 17,501 12,707 € S11 9.34 17,611 23,913 219,611 
U.8 Liberty bonds--.--. = SO.GUS) 605,551 mi 164,205 $5, 50> 12,841] 175,16. 22,4 25,6026 18.601 17,503 134,911] 1,382,849 
U.8. Treasury bonds...... | 20.55 195.1 17.45 bb 2575 » SH G45 59.110 11,525 12,277 17 ,.21¢ 7.182 53,285 430,046 
U.8. Treusury notes | 1551] 191,834 202! 13,0 i) 2,460 73,0 6,520 19,414 17 620 S747 25,490 400,744 
U. 8. Tre usury certific ates | S7 41.0 6 te 11.0% 1 YSZ 2.14 7.688 92% 2.551 iy $3,579 19.538 105,253 
Other bonds stocks and securities O511.140,140 Zou 7f 500. OSS 02.22 *O.450 1 131.271 42 92 7 1 O.759 191. S78] 2.935.472 
Total Investments... ) 2,213,612 641.0 142.426 s4 > 754.12 165 ( 100 172.14! 7T5H.1S1 44N 8U4 >. 482.975 
Total loans and investments 7.24717 .004,345]11 072.5 1,008,808) 635,518 > 761,41: H50 266 37.370) 628.148) 362,57211.554,276118,791 808 
Reserve balances with F. R sank. | 97 S24 763,70 S10 21.S65 047 255,631 1.07 24,431 4.375 28.763 105.741] 1,664,682 
SL Ws Fa is oelipetin eee ot 19.424 77,121 ] | 40.377 13,72¢ W127 7.08 » R42 11.001 9,405 20,859 271,138 
Net demand deposits......-.- SO 65215 555.441 761 .51511.014,059] 358,354 1.767.687 ; +7 219,984] 507.379) 251.279] 753.830112.833,965 
ee Gs 0 bs 6 cbddawesese $73 OZOLL, 159 st 174 ' 57,264 202,44 T6380) ZO S52 99,26) 140.077 96,820] 782,237] 5,177,921 
Goverpment deposits......-..- GLY 10,932] 6.212 143,13! 2,520 9,275 15,164 1,811 1,275 674 2.004 5,529 71,049 
Bilis pay le & redisc. with F. R. B k. _ | 
Secured by U.S. Gov t obligation S| 44 137.54 7.445 23.32 >. 785 1.00 19.614 4.70% ,.000 Ko 372 21.984 230,722 
All other 22,441 20,f | 1100 10,54 11,02 630) 7.195 6,045 S54 70! 1,083 9,960 106,744 
Bankers’ balances of reporting mem 
ber banksin F. R. Bank cities: 
Due to banks ea ‘iceesd ol 129,662 ’ O} 174,224 23. 7 ME 29,623 21.191] 380,105 85,739 49,130) 112.754 26.143 99, S11] 2,218,085 
Due from banks wae —— SU.3011 100,226] 58.065 24.405 14,75 143,467 163,215 27,961 21,922 45.0002 21,404 16 S82 577 30 
2. Data of reporting member banks in New York City, Chicago, and for whole country, . 
All Reporting AM ember Banks. Reporting Member Banks tn N. Y. Ctty. Reporting Member Banks tn Chicago. 
Aug. 51925.) July 29 1925 ) Aug. 6 1924 Aug. 5 1925 )J/uly 29 1925.) Aug. 6 1924 Awe 5 1925.jJJuly 29 1925.,;Aug. 6 1924. 
“ Number of reporting banks... -.--. 725 730 747 61 62 67 46 46 48 
Loans and discounts, gross: $ $ x $ $s % $ $ $ 
Secured by U. 8. Govt. obligations 165,351,000 158,443,000 187,568,000 51,215,000 43,626 000 68,310,000 21,482,000 22,535,000 24,680,000 
Becured by stocks and bonds.-... 5,062,.4258,.000) 5,035,326,0001 4,219,109,00012 004,595, 000]1,978 061 .0001}1,723,053,000] 581,.330,0001 595,008,000] 484,075,000 
All other loans and discounts...__] 8.081,054,000}) &.022.881.000) 7,941.006,00012,169,705,000]2, 123.397 00012 ,305,666,000| 676,229,000] 671,230,000] 701,088,000 
Total loans and discounts------ 13,308,833 0O00}15 217,150 000]12.347 683 COO}4 225, 515,00014,145,084 00014 097 029 00011 279,041 OOOTL 288 773 OO0T1 209,843 000 
Investments: 
rs as SET DERG. occdnccensse 219,611,000 218,711 C00 276.063 000 29,098 000 29.000 000 40.477 000 1,933,000 1,933,000 4.137.000 
ae, ie Ee DORE. cccacencssne 1,.352,5849,0001 1,.389,659,0001 1.314.985.0000 506 621.0060 508.077 000 536 2 9 Q00 89 240 OO 90 248 000 70,046 000 
ets BERGE BONEN s secede esees $39,046 OG $54,559, 006 64,719,000) 180,841,000] 151.035,000 10,542,000 23,803 000 25,116,000 3.779.000 
sis Ree MRO 4 sccccdcen $100,744 000 406 075,000 632,044,000) 179.953.0000 185,231,000] 302,581,000 57,917 000 56,245,000 68,124,000 
U. 8. Treasury certificates - 105,253,000 106,072,006 107,514,000 38.374.000 {9.164.000 49,783,000 3,206 000 3.535.000 6,017,000 
Other bonds, stocks and securities.| 2.935.472,000] 2,950,624,000] 2,587,077.000 852.359.0001 865.019.000] 769,824,000] 191,315,000] 195,991,000] 178,823,000 
Total investmente......-....-.- 5,.482.975.000) 5.506.060,.000] 4.982.402 00011 .787.246 OOCTI.SO7. 526 000]1.709.466 000] 367,414,000] 373,368,000 348.926.0000 
Total loans and investments. ..|15.791 S08 .000/18,723.210,.000/17,330.085 COOlE 012.761 .00015, 952.610 00015, 806 495, 00011 646 .455,00011 662,141 ,.00011 558,769,000 
Reserve balances with F. R. banks._| 1.664.682.000) 1.605,774,000) 1.595.284, 000] 706,525,006 674.374.000] 712,470,000) 180,310,000) 167.126.0001 172.672.000 
ES ae 271,138,000 273,039,000 275.917 000 62.215.000 61.646 000 63,920 000 24,172,000 23,311,000 27.980 000 
Net demand deposite..........-.-.- 12,833,965, 000] *12518121 000112.290 559 00015,025 692. 00015028 084 OO0[5 05 17.290 00611 ,182 686 00011 177.918 00011. 148,109,000 
. ff 9s 5.177 ,921,000) 5.174,141,000) 4.523.041 000) 774.561.0000] 776,984,000] 711,771,000) 470,820,000) 473,742,000) 393,254,000 
Government deposite..........-.- 71,049,000 71,760,000 06,151,000 & 579.000 8,579,000 16,546,000 7,843,000 7,843,000 6.324.000 
Bills payable and rediscounts with 
Federal Reserve Banks: 
Becured by U. 8. Govt. obligations 230 722 000) 171,640,000 23.206 000) 111,450,000 42,275,000 2.775.000 3.516.000 10,896 000 308.000 
SE . -asasnnanecdbaseusesnsé 106 744,000 $8,231 000 38,766,000 16.494.000 15.453 ,.000 4.150.000 1,514,000 622.000 79,000 
Tota! borrowings from F. R. bks. 337 466 000 259,871,000 61.972.000' 127,944,000 57,728,000 6 925 000 5.030 000 11.518,.000 387.000 





* Revised figures 
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Pitt Vv & ( QO +0) 4 114 Aus 10 139 fre 142 ; irst Liberty ee r" 7 : 
Re ACI right ] l \ J \ - 5 17 4 iz 24 J ¢ r ’ ry : 7 2 a0 ‘ ] abe ’ ‘ | : on 2 
Western P 100 19,90 zg 8 25 Aug 14 19 Jul < 4 | - tal es tn $1,000 untt ; ( 2 SI 50 ; 35 17 
Preferred, 1 100 WO 7 gill 7 Aug 14 72 July 75 Aug om, h gf os sayy High , = ; ss , 
win City RG, pref.100 100,10 ig )0'¢ Aug 13) 94 Jan i004 J 29-47 (iret 4a)___.i Low 
Industrial & Mis« $52-47 (FI +5 ; * . 
American Metal, pref100 400115 Aug 10115 Aug 10111 Mar1li6!4 June ; . aie 
Amer Republi ‘ 00 58!< Aug 14) 5% Aug 14 48 Jan 7 June ‘ J cache tee tg eg bl 101%%c1 19 , 102 
American Snuff 100 100145 Aug 14145 Aug 14 138'4 Apri5so Feb » 1029.49 > trast .ea , ow. ' - : > at 
Am Whole’e Corp, pf.100 400 98 Aug ll 98 Aug ill 96 Jan100 July OF SSRS-Se (OU £760 Cee) OO a . + 01 +P 
4m Writ Pap, pfct{s_100 0 l Aug 12 ] Aug 12 l Aug 4 Jan P wee —_ avs ated " : 2 oY “4 
Art Metal! Construc 10 100, 17 Aug 10 17 Aug 10, 15 Jan 17 Aug poor ra ‘ woh 7 % {High ” s st “7 + ; 
Atlas Powder, pref_.100 100 92 Aug 13 92 Aug 13 92 Jan 94 Jan bonds of 1932-47 (First on 
Belding Bros 5,700 38%4 Aug 13, 39 Aug 13 38% Aug M4 Aug cell 4 és og ss Close 
Booth Fish, Ist pref_100 0) 39 Aug 11) 39 Aug 11) 25 June 39 Aug |? we : 
Botany Cons Mills A__50, 100 43% Aug 12, 4334 Aug 12) 43% Aug 46 July | ¢ 7 fal sales én $1,000 undis, -_ , 
sritish Empire Steel_100 = 100 Aug 10 3 Aug 10, 1% Ma ; lan | econd I ibesty one figh 100 100 
Ist preferred 100 00| 20% Aug 8 30% Aug 10) 22 June 33% Feb | : haem ty A iain ro tl + 100 
2d preferred 100 00} 84 Aug 14| 10 Aug §& ¢ July 1144 Feb Total sales in $1,000 units. , es 
Burns Bros, prior pf_ 100 100114 Aug 11114 Aug 11 114 Jan 117 Jan fine aa 4 on bonds ‘High! 100 100 100) 10M 100 10 
Cert-Teed Prod, 1st pfl00 100100 Aug 10.100 Aug 10 59% Jan100 Aug . . 1007 oe oe I gn - . * pd - + , 
Chrysler Corp * 29,300 11444 Aug 1611944 Aug 10/108!4 July 120 July |} rt a Close 100 100 100 100 Gael 100 1007s 
Preferred * 1,400102', Aug 14.104% Aug 8 10044 July 105 Aug ne Lalit eth ° PR awn ~~ 7 Y , a 
Coca-Cola, pref 100 100 100% Aug 14100 Aug 14° 9 Jan1l01'4 Mar F Total sales tn $1,000 untis 233 174 . 2 117 34 4 177 
Coty, Ine 1,800' 48% Aug 14. 49% Aug 13' 48% Aug 49% Aug Phird Liberty Loan High 101 o's 2} 101'4 101 101 2| 1LO1'*ss 
Crex Carpet 100 100° 50 Aug 11 50 Aug 11! 36 Mar 52'5 July 4% > bonds of 1928_--- Low .| 101 101 11 101 101 191% ’ 
Cudahy Packing 100 2.200 97% Aug 14100% Aug 18! 95% Junel06'4 Jul (Third 4%s)....-.-.-|Close| 101 | 101 101 2] 10i'* 101! LO] 4209 
Deere & Co, pref. 100 300104'% Aug 11104% Aug 14!) 82'4 Jan107 July Total sales tn $1,000 untts - . 13) : L oO 11 4 ng Bn 114 
Durham Hoseiry DO 100 12 Aug 14, 12 Aug 14 5 Jan 12 Aug Fourth Liberty Loan High 102 2} 102 101%%3} 102 4 102 102 ° 
Elec Pow & Lt, pf ctfs 2.400 91'4 Aug 14 93 Aug 10 0 June 094 June “", > — +t yaya eee. + aaa : 101 : | ate eh pe a +4 
Elk Horn Coal Corp..50 200 11% Aug 10 11'4 Aug 10 7!4 Feb 11 July pes bgt te . _ al hs Tal ¥ Br 
Emerson-Brant, pref_100. 5,100 184 Aug 10 22 Aug 14. 8 May 22 Aug ___ Total sales tn $1,000 untts 08 577 118) 162 211) 569 
Famous Players-Lasky Treasury - High 1068 2| 106% 106 2 | 106%: | 106%%22| 106% 
Full paid receipts * §800104'4 Aug 12107 Augi12:103 July109 July 448, 1947-52....--.--- a, +3 a 2| oe a] Se beste + st 
Fed'| Lt & Trac, pref_100 200 86 Aug 10 &H Aug l10 85 Jan 87 Mar . — - ? ona ey oy 
First Nat Pic, Ist pf.100 200101 Aug 11101 Aug 13100 Junel01*; June Tosa’ sales én $1,000 untis. >? > 90) ' ok te aoe ) tt 
Franklin-Simon, pref.100 300105°{ Aug 12106 Aug 14)101%4 Mar 106 Aug 4s, 1944-1954.--------. High 103" | 103 a] 102M aa 1O2%as} 102008 
Gabriel Snubber A ._.. 2,700 30% Aug 13 31% Aug 13, 30% Aug 31'4 Aug ooo oo oa 38 ; ‘| aon camaee 
Gen Outdoor Adv A 3,900 45% Aug 13 47% Aug 14| 45% Aug 47 Aug , oi | oa. ai. ean a 1 
Trust certificates 1,800 264, Aug 13 27 : Aug 13. 26% Aug 27 % Aug Totat sales in $1.000 units _ - 31 ! a a 4 | — 23 
Ge fay 8 012,100 24: Aug 1031 Aug 12 June 319 Aug a : : 
Gaede On taken 100 32.100843 ane 19 1934 ro + ied — 31 : re Note. J he above table includes only sales of coupon 
Great West Sug, pref.100 400110% Aug S111 Aug 12'/101'4 May115'4 June bonds. Transactions 1n registered bonds were: 
Guantanamo Sugar ° 500 4% Aug10 4% Aug 8 4% July 6% Jan 1 Ist 348 1002229 to 160% 2488 3d 448 101%s2 to 101% 
Hanna, Ist pf,cia..100 200 45 Augll 45 Aug ill 42'% July 89 Feb 1 let4\s 101 to 101'%/70 4th 44s 101% 43 to 102%: 
Helme (G W) 25 400 68 Aug 10 68% Aug 10 66 May 3 Apr 16 2d 448 100 to 100% as 
Howe Sound _ . .....* 4,200 214% Aug 14 22% Aug 13; 1614 June 22% Aug : 
Indian Refining etfs 400 7 Aug l4 7%. Aug14. 7 Aug 7°. Aug | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Ingersoll Rand 100, 192258 Aug13261 Aug 8218 May 265 Aug | ~ aa - Tae Re was eS ae <= 
Internat Pap, pfd (7).100. 400 87% Aug 13 87% Aug 13 86 July 90'5 June Maturtty. | Rate. | Bt. Asked. | M aturtty | Rate. Bid. | Avskes 
Jones & L Steel, pf__100 100115 Aug 141154 Aug 141111 Feb115*4 Aug | —_w ED, (Ee aan Panacea Dee Ae (eee MRA OEe eines 
K C Pow & Lt, Ist pref_* 500 108 Aug 12108 Aug 12) 99 Jan 108 July Mar. 15 1926. 4%%| 100%.6 10011\¢)|Dec. 15 1927...) 44% %| 101% | 191% 
Kansas & Gulf 10 200 ; 4, Aug 13 4 Aug 13 May l June Dec. 15 1925...; 4%%| 100% 100% ||Mar.15 1927...| 4%%| 101% | 101% 
Kresge (8S) Co, pref.100 100115 Augi3ll5 Augis110', MarllS May | Sept. 15 1926...| 44%) 100% | 100% ||Sept.15 1925...| 2%%| 99% | OY# ‘ss 
Kresge DeptStores, pf .100 100 97% Aug & 97 Aug & SS Jan 97% June June 15 1926 ' 207 2954 99% Dee 18 1025__. 2% ae O94 ls5 
Long Beli Lumber, A__* 600 47 Aug 12 48 Aug lO 45'¢ Mar 52', Apr —S+=> — ——=—=—= —=— == 
Loose- Wiles, 2d pref_100 $00 108', Aug 14110% Aug 10 104 Feb 111 June > “| 7 ; 
Louisville Gas & Elec A.*| 3.500 24 Aug 12 25 ‘ Aug & 24! Aug 26 ; Jul New York City Banks and Trust Companies. 
Mack Truck rights 2,800 1914 Aug 8 20 Aug 8 13 July, 20 Aug Ali prices doliars per share P _ 
First paid 100199 Aug 13199 Aug 13.199 Aug 199 Jug | Banks—N.Y. Btd , Ask banks hia Aak Trust Cos Sta Ak 
Mackay Cos, pref 100 §=500 68 Aug 11 69 Aug l3 66 Mar 78 eb | America®.... 285 | 295 Hamilton...-. 175 185 | New York 
Mallinson & Co, pref_ 1! 100 S7% Aug 11 87 Aug 11 1 Mar 92 AD awer Exch . 437 445 tianover..... 1050 1100 |American ..- oe 
Manati Sugar lOO 500 50 Aug 14 50 Aug 14 46 Ma ) July | Amer Union*. 165 --- Harriman... 190 500 |Bank of N ¥ 
Mid-Cont Petrol, pf_100 ) 91 Auc 10 ] Aug 10. &% Al 4 Jum Bowery® . .- &50 950 Manhattan®. 189 195 & Trust Cc 605 610 
Murray Body , 600 320 \ i] ) Aue 1} " tu 4. MI | BroadwayCep 200 . Mech & Met. 420 423 | Bankers Trust 497 500 
N Y Shipbuilding * 4.400 \ 10 42 Aug if 7 ‘ 42 Aug | Bronx Boro* 575 a Mutual®...- 445 Bronx Co Tr 200 210 
Onyx Hosiery, pref. _ 100 100 Aug 12 &é Aug l 7% M 7) Mav | Bronx Nat- 190 a Nat American 175 190 |Central Union 905 915 
Oppenheim ,Collins&Co * / 41 Aug 1 3 Aug & 4] 4 7 ] | Bryant Park® 215 225 National City v1 495 |Empire._. 2 367 
Orpheum Cire Ine, pf. 10 200102 Aug 111 4 1 Ss j 0 tu Butch & Drov 150 160 New Netb®. 250 265 | Equitable Tr. 309 13 
Pacific Tel & Tel. pf_ 10 100100 Aue 11100 Aug 1 ? | A Capitol Nat 193 196 (Park .c.<«< 05 512 | Far I Sf) 558 
Pan-Am Petrol & Trrt 2.200 1 Aug 14 ) Auy lf | 4 2 4 Cent Mercan. 255 2900 =Penn Exch 117 125 Frias 255 270 
Panhandle P & R. pf_100 0 44 4 1” 44 4 10 43 | en } | Chase = 175 478 Port Morrta 1v0 Fultou 440 50 
Phillips Jones, pref... 100 100) 80 Aug 10 80 Aug 10 8&1 June 5 J Chath Phenix Public. 195 5 (;suaranty Tr. 341 $54 
Phoenix Hosiery 1.600 ‘ Aug §& y Aug 11 18 Apr 42 j Nat Bk &Tr 330 ‘(3 Seaboard .. 5.0 600 Irving Bank 
Pitts Util, pf etfs, new 200 13 Aug 14 14 4 10 14 Jur 15 Ju Chelsea Exch® 21 217 seventh Ave 130 155 Columbia Tr 287 290 
Prod & Ref Corp, pref_50 lOO 34 Aug 10 | 4 1 { J 17 j Chemica! 665 675 ndard m . Lawyers Tr ‘i ee 
PS Elec & Gas, pref_100 1,800 4 1 ) y ‘ Cual & Iron 200 --- State®. 2 535 Manufaeturer 420 430 
Ry Steel Spring, pf_.100 200 120 Aug 10121 N 3 11 12 4 ( lal® 50 ‘ rrade® 125 145 Mutual (West “ 
Reid Ice Cream M) 44 I } Aug 1 { \ i 4 ( re 378 “ U ed 180 chester) 200 ™ 
Reis(Robt)&Colst pf.100 Ooo 9] \ x 9] \ f M j ‘ wealth® 320 330 UnitedStates*® 270 250 Y Trust 465 468 
Schulte Ret tores rts. 2 \ 0 \ . \ J ( inental 225 235 Wash'n Hte* 400 bitie Gu & Tr 585 590 
So Porto Rico pf. 100 1) 4 ] 4 4 ( Exct 6 512 rooklyn Us Mtge é& Tr 60 6H5 
Stand Gas & Elec, pref.50 Oe 4 ( an® 1o0 Coney Island*® 1 hited States 18: 1850 
Rights 21,0001 Aug 14 1 A i River 315 25 Firs 4 Westches Tr. 350  ... 
Tidewater Oil, new 1700 31 Aug 12 32 4 j | Fifth Avenue® 2100 2200 Mechanica’® . 225 ‘ I kiyn 
United Dyew'd, pref_100 200 66 4 14 ¢ 4 2; ¢ \ A Firs 2900 297 Montauk* 2 Brookl)n Tr. 770 780 
U 8 Express 100 AULT 1 Aug 12 Aug J } | } 0) 60 Nassau 0 Kings County 2200 2400 
Utilities P & Lt, cl 17 600 ; Aug 12 Au 2 July ‘ J Garfieid az 60 70 Pe e's ; Midwood 220 
Va-Caro, certificates 1,100 l Aug 14 2 Aug | ] bet Ju Grace 270 ‘ Queensboro*® eople'’s 825 R35 
Preferred certifs SM) a Aug 10 13 Aug 12 4 M Arr ( enwich® 420 450 
W aap seg tures A S 200 2] . ~~ t -- : - 4 9] i. os : - ®isnnks marked (*) are State banks. (2) kx Gividend New 4buce (y) Ex-righte, 
Warren Bros * 2,100) 48's Aug 10, 50'; Aug & 43 June 50'y Ju New York City Realty and Surety Companies. 
White Rock M & Sctfs_* 6,200) 45%, Aug 14 48), Aug S&S } J 19 Jul " AU prices doliara per share 
Yale & Towne 25 220; 65 Aug 14 66 Aug 11 65 Aug 70 J % 
West'house Elec, Ist pf50—s-«100) 854 Aug 14 8 Aug 14 79 M Ss J , can Ask a hey _ » bid | At 
SS . - - - Alliance R'Iity 165 : Mtge Bond... $f 42 eaity Afsoc 
“ae _ value 4 ; Amer Surety. 140 | 148 |\Naet Surety_.| 207 | 215 (Bklyn)com 360 | 375 
Foreign Exchange.—Sterling again ruled quiet and firm, | Bond & MG. 268 | 274 Wee Lass | oe ist pref. 4 7 
° ° vr . P ore »y 21" ‘ ort od y: IR a ’ 5 
without perceptible change. The Continental exchanges | (Ag3e N85’?! | 738 |p eset 513 | 330 aoe) ew 
were less active and price changes less violent than in recent « Guarantee 275 | 285 |USTitleGuar 310 | 315 | Title & Tr. 375 | 400 
weeks with the reparation currencies steadier and the Scan- The Curb Market.—The review of the Curb Market is 
dinavian slightly lower than a week ago. given this week on page 897 
To-day's (Friday's) actual rates for sterling exchange were 4 82\4 @ . P Sean avs nant: ¢ 
482 for sixty days, 4 8544@4 85% for checks wy hr 1 te 4 A complete record of ¢ urb Market transations for the 7 
cables. Commercial on banks, sight, 4 85% @4 85%; sixty days, 4 81% ( week will be found on page 832. 
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PER SHARE {| pL. SHARE 
@1IGH AND LOW SALE FPRICES—PER SHARE, NOT PER CENT. Sales | 8TOCK | Range for Year 1925. | nge for Previows 
- — for | NEW YORK STOCK | On basts of 100-share lots. [= “Year 1924. 
Saturday, | Monday. Tuesday. Wednesday , Thursday. Friday. ihe EXCHANGE 
Aug. 8 | Aug.10 Aug.11 | Aug.12 | Aug. 13 | Aug.14 Week. | Lowest Htghest | Lowest | Highest 
$ per share per share ,_ 3 per share _ $ per share . $ per ‘share | $ per share Shares.| 3 per share | $ per share i per share$ per share 
Ra'tlroads. Par) 
*31 932 | (32 33% *321g 3312 33 33 33 35 35 $5 | 1,600 Aue Arbor.............. 100} 22 Feb17| 35 Augi3| 12 Apr 22% Deo 
°64 8668 | *55 *5f 58 57 573, 58 58 | *57l2 58 | Je. SS ee 100| 40 Mar24) 60!2May | 25 Mar, 46% Dee 
12012 1215g' 1203 1: 313 t3 1207, 1213, 120% 12112 121 1: 215s! 12012 12112 9,300 Atch Topeka & Santa Fe_.100| 116% Jan 16) 127% Mar 2 97'g Jan| 120% Dec 
962 96's, 6s 9614 #06 96'2 96 9612 96!2 96l2 9614 96% . ee. Se Gl. sactcasadeooe 100! Q2lg Feb17; 97%sJune25| 86lg Jan) 965 Dec 
5 5's Hig Gilg 5ig 53g 5ig lg Sig 53g 5's 5le 2,900 Atlante Birm & Atlantic. _.100) 3 Jan 14 7ig Mar 6) 15g Feb 56 Dee 
183 183 180 182 1797, 182 180 180% 17953 184 | 183!0 18412 3,800 Atlantic Coast Line RR_..100| 147% Jan 16) 188 Aug 6] 112 Jan) 152% Dec 
7814 7933 78 787% 78 79 75's 79 78% S8O0t2) 801, 81 | 65,300 Baltimore & Ohio........ 100| 71 Mar30| 84'4Mar 6|| 52!g Apr) 84% Dec 
*65 66 65'g 65's) *6514 66 | *65 66 *65lo 66 | 65le 65le 400 Wo pref._.._.........100| 627% Apr2l| 681s Jan 6 | 656% Apr) 661g Deo 
4214 42!2 414, 42% 42!2 1437, 44 45 | 437% 45 | 44l2 45% 17,700 Bangor & Aroostook... --- 50) 35'4Mar23) 45% Aug 14 39% Dec) 444 Dee 
90 38692'2 *90 8 8=2!9| *91 Q2le Q2le Oly *92 9312! *92 9312 "100 i | ernest 100 89 June22) 4's Jan 5| 86 Jan) 95 Nov 
53 53's 52!2 53 | 52 5253 Silo S2lg Site 51%) 507% 51 15,900 Bklyn Manh Trvtec...No par| 35's Jan 5, 55%July20| 131g Jan) 41% Dee 
*80'g 80%, 80 80 | 78!2 797g 79!g 79's 785g 7853' *78i2 80 | war, Do prefvto.....- No par' 72% Jan 2) 82 July 28! 48% Jan’ 75% Dee 
*80 84 | *82 84 S3ig S3ig 790 ....| 88 83 | 33 83 | 175! Buffalo Rochester & Pitta.100! 48 Apr 2| 923sMay 2\| 40 May| 68% Deo 
14114 142 | 14110 1417 142 14212 142 14219 143 143 143. 14312) 3,700 Canadian Pacific._.._.- ..100 13612 Mar 30) 15233 Jan 8 | 142% Mar} 1561, Noy 
275 290 |‘ 280 2%6 290 295 294 296 295 295 | 295 295 1,700 Central RR of New Jersey. red 265 Mar30' 221 Jan 3) 199 Mar 295 Deo 
991g 1007, 98%, 102'g 101% 1033, 10234 106 10353 10553 103 104!s 136,100 Chesapeake & Ohio.....-_. 89\4Mar30 106 Augi2| 67% Feb) 98% Deo 
Lli'g Lil's 112 Lileo L11 O11 Lil Lditg 11112 112 L11% 111'4 2.000 De Mesattuscanenecd 100 10544 Aprl4) 112 Aug13| 991g Jan) 109%, July 
55g 534 5536s 53,6 'g Bio 5 53, 5% 53, +534 8,900 Chicago & Alton........- 100} 353 Apr 24, 105 Feb 9 3144 Apr) 101g Deo 
10 11 ll'g 123%, Ilteg 12 113g 117% 10%2 10!9 10% 11'g 24,000 eee 100 5'g Apr23, 191%¢ Feb 21) 8ig May) 19% Deo 
#1443, 160 150 150 *1443, 160 *14434 150 *1443, 160 *144%; 160 | 100 CCC &8t Louts_____.... 100| 140 May 20) 164'2 Feb1if| 100 Apr| 160% Now 
*35ls 3612 *35l2 37 *35l2 37 3606-36 3610 36!2 *35le 3612 200 Chic & East.Il] RR....-.- = 29% Mar 30| 37!gJuly13|| 21 May) 38 Dee 
4512 4612 46 46 46 08646 4612 4612 47 47 ; 47l2 47le 800 ed en nkad 100, 40 Mar30, 57% Jan 2| 37 May| 627% Deo 
12 12'4 115g 12!g 1153 125% 118 1214 12%, 1253 12%, 12%, 15,800 Chicago Great Western__.100) 9 Jan 2) 15 Feb 7| 4 Apr 11% Nov 
24% 24% 24 2453 2473 253, 243, 25%, 2533 267% 2613 27 | 32,500 a. Ml ciecaveseuans 100} 1914Mar30, 32% Feb 6 101g June; 31% Nov 
Rig Ste S14 &le 81, Ble 814 8g Sle 8% Sly Sle 5,800 Chicago Milw & St Paul_-_100) 314 Apr20| 163 Jan 7|| 10% Oct; 18% Now 
15 5 l4t2 15 1453 15 143, Ih'2 15 15!2 145g 15 | 10,000 Do pref........-...-. 100! 7 Apr20, 2812 Jn 7)| 18% Oct) 3213 Nov 
6673 6673 6673 67!2 6714 68 | 67 68's 6714 673% 67 68 29,000 Chicago & North Western. 100 47 Apri4 75% Jan12 4914 Jan| 75% Deo 
110 110 *110 112 *110 4112 *108 i111 1097, 1097, 110 110 | 300 Te. Wace cemiam we aes 100 101% Apri4 117 Mar 6| 100 Jan) 114% Dee 
46 47% 46 467%, 4653 473% 47 4% 735 485, 47!4 48% 58,000 Chicago Rock Isl & Pacific.100 40\sMar30 5444Mar 3| 21l2 Feb) 650 Nov 
95's D5'lg *95le QHlg *95'4 QAlg *95%, 9612 D5lg 95's 95% 96) 500 Do 7% preferred__.... 100, 92 Jan 2 99'4 Feb21 76% Feb| 97% Dee 
8412 854 “8412 85 *84i2 85 85 5 85 85's 85 85 | 500 Do 6% preferred. ____. 100} 82 Mar30| 89!gMar 3| 655 Jan) 871s Nov 
*43 45 *42 45 *42 45 | 45 45% 457%, 46 | *44 46 1,000 Chic St Paul Minn & Om_.100! 33's Apr22) 5912 Jan 13 29 Jan}; 671g Dec 
93 «96 =| *91 96 951s 96 | *95 97 | *94 98 | *95 98 200 Do pref _..._........100| 734 Apr21| 108 Jan13| 68% Apr) 94 Deo 
*57 58 | 577% 57% *57l2 58 | *57l2 58 | 58 58 | *57l2 59 | 300, Colorado & Southern. -.-. 100| 441g Jan 6) 65!2 Apri8| 20 Jan) 49 Nov 
*6212 64 | *62l2 64 *62!2 63l2 63% 63% *62!2 63g 6212 62!2 200° Do Ist pref.......-.. 100} 60 Mar26! 64!2June16! 560 Jan| 65% Dee 
*57 «60 | *57 60 | *57!2 60 | *57 60 *57 60 | *57 860 | ---- ‘= fle 100} 64 Jan21) 60igJune16'| 45 Jan) 59 Nov 
149 149 | 149 14912 148 14Sly 1481, 149 *148 149 | 14812 150% 4,300 Delaware & Hudson..._-_. 100° 1331gMar30, 155 Apr 6] 1041g Mar) 130% Dec 
®137!2 139 | 137 137!l2 139 140 137% 138 | 138 138!2 138 144 | 7,100 Delaware Lack & Western. 50); 125 Mar 30! 147%June 8 | 110% Feb) 149% Deco 
39 39 | *3812 39 | 39 39 | B8% 39 | 39!2 39!2 393, 4012 900 Denver Rio Gr & West pref 100' 35 July 3, 60 Jant2 42 Deo) 4313 Deo 
30% 31'4' 3Ulg 3133, 303, 313° 307%, 32 32!2 34 Sih, BE GER Biicacadacensescesessas 100) 26%May 15) 844 Auc14| 20% Jan) 35% Aus 
4014 4114 4012 42 | 4012 42 | 41 42% 4213 43% 4214 433, 53,900 Pe BD Besa cccucuce 100, 35 June 23, 46%, Jan 2; 285, Feb| 49144 Dec 
38 38 | 38 3953; 39 39 | 39% 4014 4012 £0% *3814 3912 2,600 Do 2d pref_........-. 100! 34 June29 43% Jap 5 | 251 Jan| 46% Dee 
69% 70's 6934 707s) 703% 71% 705; 7ily 71 2\| 72 723, 41,400 Great Northern pref__---- 100| 60 Apr 24) 72% Aug14| 63% Mar| 75 Dee 
28 2853 277, 2833, 28 28%, 2712 2814 27% 275 5g «273g «277, «421,000 Iron Ore Properties..No par| 27\4June24) 40% Jani9| 26 May) 39% Nov 
2812 2812 *28  28!9| 281s 2912 *285g 29 | 28% 31 30% 3l!2 6,900 Guif Mob & Nor......-.-. 100} 23 Mar30| 34 May 8 || 11% Apr| 2912 Dee 
*94 95 | *94 96 *94 8 *94 96 6 96 9614 97 600 Pe Wilisearenscendecs 100! 891gMar30! 19112 Jan 10 50 Jan} 99 Dee 
191 1194's 190 196 18714 1935, 188 1914, 186 190 |*187 188 11,400 Havana Elec Ry, Lt & P_.100| 112 May16 197!2 Aug 7| ..-- ----] ---- ---- 
32% 327% 3253 32%4| 3214 32s 32% 32l2 32l2 32% 32!2 32%, 4,000 ~ «a - een oouwe 100} 21% Mari8| 33%July 6 205, Nev 
*67 69's 635 68 | *68 69 | *68 69 | *68 68i2 68 68 200 Te Mii nniecsdeesbon 100| 641g Feb18) 72 July 10 57% Oct) 64% Dee 
1164, 1167, 11612 11653) 116% 116% 11553116 115 115 !| 115 115 2,400 Itlnte Dentral ee 100) 111 Mar31| 119% Ja: 7|| 100% Mar) 117% Dee 
115 118 *115 118 |*115 118 ©1115 11712 115 11712 8115 117g ------ es oe 100' 112tg Apr23' 119 Jan "| 104 Mar] 1174 Dee 
*68 69 | *68 69 *6R 69 69 69 *68 72 | 68% 6814) 130 Do RRSec,SeriesA..1,000| 68'4Aug14 74 Apri7 64 Jan| 73 Dee 
26 4 28!2 *26!2 2812] *28 29', *2853 30 2812 28!2 *28!2 2912! 200 Int Rys of Cent America..100| 14 Jan 8| 3214 July 20 11% July| 181g Nov 
*6212 63%, *62!12 65 | *62!2 65 | *62'2 64!2 *625, 65 | *621n 65 | ------ : e Be, csecsesenasen 100} 691g Jan 2) 66igJuly 14; 444 May N 
2814 28% 28 28's) 27l2 27!2 23% 26!2 24 254! 25 253% 5,200 Interboro Rap Tran vtc..100) 13!2Mar23| 34:2 Feb 9) 12% Jan; 39% July 
3353 34 | 337% 34 341, 35% 343, 3512 35 35%3 355 365 18,100 Kansas City a paaon 100} 28% Mar30) 4012 Feb 21 17% Mar, 41% Dec 
59 59 59 59 59le 592 *59 59% 59 59 5914 59% 1,200 ee. GE aencccnctasecs 100| 57 Jani15) 59% Feb 24) 514 Mar| 691g Deo 
772 77% *77 = «#7 77 73% #77 77%) «677% «78 7914 79!2 3,500 Lehigh Valley _- gensamnnene 60| 69 Mar30! 83%June 6/! 63919 Apr’ 85 Dee 
119 11919! 117 118%_! 117 +118 1 116 116 "116 1165, 11612 117% 2,900 Louisville & Nashville_---.. 100! 106 Jan 16 120% Aug 6 87% Jan} 109 Deo 
96%, 96% 97 «97 97% 98 | *97 100 ; *97 100 97 100 | 700 Manhattan Elevated guar.100|; 64 May20 iuu0 Jani 42 Jap 
644 45% 44 44 44 44 41% 42 41 4ilp 41 41% 1,100 Do modified guar...-.. 100} 32!'3Mar23; 61% Feb b 301g Jan) 61% July 
*87, Qg *8% Dig *8%y 9 *s7g 9 *87, 9 812 98s 500 Market Street Ry......-- 100 7i4Marll} 101g Jan 2 6% Mar) 131g Jas 
*30 «4931 | *30 33 , *30 21°30 32 | °*28 30 28 8628 | S00] BD Bile acasccccvces 100} 20 Jan13| 34 May 8|| 20 %cti 42 Dee 
49%, 49%, *49 50 *49 50 49 49 4914 49%4) 49%, 50% 1,200; Do prior pref......... 100| 4314 Mar20| 657 June 27 41 Nov! 7ltg Jap 
°200621 | 20 20 20 20 |*19 «24 | *18 23 | 18l4 1814| 300° Do 2d pref.........-.. 100} 16 Marl19| 25 May 7|, 14 Mar 80 Jap 
Zig = D2) 253 25g) *23%% 27s 2% 234) 2% %273' %*28% 2% 500 Minneap & 8t L ....-.--- 100 21g Jan 5 4 Mar 6 1% Jan 4 Jan 
3514 35%! *34 36 | *34 36 3444 3412) 35% 384 38 38 1,900 Minn St Paul & S38 Marie.100| 30% Apr 4) 656% Jan 14|| 284 Mar) 631g Deo 
*53 58 *53 58 55 55 55!2 56 56'2 62 60!2 63 2,800 Bee. Bic accsacsousses 100| 40 Mar30; 71 Jan 9 50 June} 75 
38%, 3912) 3St2 395%) 3Shg 40's) 391g 40%) 39l4 40 3912 40 | 39,400' Mo-Kan-Texas RR....No par| 28% Jan 2) 40% Aug 1 1013 Ma 34% Deo 
88!l2 89 8814 8933/ 8914 9014] 8912 897%) 89l2 897! 897g 9044 10,000 Do pref............-- 100| 74% Jan 2) 90%July 29|| 20% F 75% Dee 
3514 3534) 353g 3614; 3614 37 36's, 37 367% 38 37%, 38 27.400 Missouri Pacific.........-. 100| 305 Jan 5) 4) Feb 6 0% Jan; 34% Nov 
81 8434) 83le 85 84le S8Ale) 84%, 857% B5l4 te 85!'2 86 | 78,000) Bee. Bite nosceecsaacce 100| 71 Mar30 8612 Aug 11 29 Jan| 74 Dee 
*153 2 | *llp 2 *Ilo 1% ‘*ilg lig Pilg *i1 ©} sasank | Nat Rys of Mex 24 pref...100 ligJune 24 2% Jan 12 1's July 3 Deo 
#12012 122 |*12012 123 |*12012 123 *120!2 123 *12012 123 211854 118% 100 New Or) Tex & Mex...... 100| 113% Feb21| 123%May 8|| 931g Feb) 12113 May 
119 119%) 118'g 119% 118!e + 11814 119% 118% 11912 118% 11912 60,900 New York Central........ 100) 113%4June10 124% Jan 13 99% Feb! 119% Deo 
12814 131 130 130% 132 132 13219 13212 132% 133 21327, 133 | 2,000 NYC&StLCo.......-.- 100| 118 June24 137% Feb24 721g Feb) 128 Dee 
*95 9612) 94'2 95 | G4!2 96 *95 96 | 95 G5'e 794%, 94% 2,100) Pe Bic canandqacesos 100; 881, Jan 6 96 Aug 7 83 May| 037% Sem 
34 3433, 3353 3414) 337% 34%, 337, 34%’ 34% 36', 35%, 36% 96,500 N Y NH & Hartford.-.-..-- 100| 28 Mar24| 84% Aug 13 144g Jan) 33% Dee 
29 304, 285, 30!2 2912 30!2 297% 305, 30% 34% 3153, 34's 119,800 N Y Ontario & NEE. «EE 2053 Apr 4, 34%, Aug 13 16 May| 28% Nov 
39 3912 38!2 39 38'2 38!2 *39 40 | 39 39 | 39%, 40! 1,600 Norfolk Southern....-..-.. 21% Apr 22) 43 July 29 121g Apr| 290 Nov 
134 134% 133! 1347 13312 134% 133 134!2 134 13553 13453 13914 55,500 Norfolk & Western.-.--..-- 100! 12312 Mar30 13914 Aug 14|! 1021g Jan! 133% Deo 
*79 #85 |*79 85 | *79 85 | *7912 85 | *7912 85 | *7912 85 | _....-| Do pref..-........--.. 100! 751g Jan 8 80 July 24|| 72% Feb; 80% June 
67'g 6712) 67 67%| 673, 677| 67!2 6814] 67% 68!l2 68!2 69%) 29,100 Northern Pacifie........- 100| 58%, Apr25| 714%Mar 6 47% Mar| 73 Deo 
45%, 46 45%, 46 455, 46 4516 46 4512 457, 45% 46!2| 17,300 Pennsylvania ..........-.. 50) 421g Apr 9| 48% Jan 5|| 42% Jan) 650 Deo 
*18 19 *18 19 | *18 1Rle| *18 1819} 18l!2 1914 18l2 19 900 Peoria & Eastern........-. 100| 13% Apr30| 20% Jan 12 0% Mar) 22%, Nov 
6812 70 68 6914 *68% 69 69 70 71 7llg 7ilg 71%) 4,200 Pere Marquette........-- 100| 61%June24) 72 Feb25|| 401g Mar) 73 Deo 
*82 83 | *82 83 | *82 82!e} 8212 S212} 8212 83 |! *83 84 | 400 Do prior pref......--.- Heed 78 July 29) 84 Jani16)| 7llg Apr) 851g Aug 
72 72 72 72 *71 73 73 73 | 73 73 | 73!2 732 1,000 ee Miiinnddvasenences 00) 6812 Apri16| 75% Jan 10 60 Jan| 77 Aug 
70% 70%) 70 70 *7014 70l2 7Ole 7Ole) 7Ole 715! 71% 72's! 1,900 Pittsburgh & West Wa2 = 100 63 Mar 19) 73% Jan 2 38 Jan) 75% Dee 
86 863;) 85 861g S85ig 8714) 86% 87 86%, 88 867, 875s| 51,900 Reading ...........--.-- 69%, Mar30) Q1igJune 1 51% May| 791g Deo 
40 40 40 40 40 40 !*40 4014) 40 40 | *3912 40's} 2,200; Do Iet pref......---- 60) 3573 Mar 18\ 41 June 1|| 34 Oct) 661g Jap 
41 41 41 41 41 41 41 41 41 41ls) 41 41 | 1,200 ie 2 Gl. cacosonce | 36144Mar18| 44%June 1|| 033% Jan) 66 Jan 
*54 57 *55 58 | *53 56 *53 58 | 55 5912 59 59 800 Rutland RR pref.......-- 100) 42 Apr24 62% Jap 9 32 Jan| 66 Nov 
Pilg 9134) OMle Y37%_ G25g 945g 93 943,| 94%, 965%) 9514 97 71,100 St Louis-San Franciseo....100,; 57!3 Jan16) 97 Augl4 1948 Apr| 656 Dee 
*87 90 891, 89145 90 90 | *89lg OI | *89lg 91 90 «91 | 700 Do prefA....-..-.----- 100! 76 «Jan20, 92\4July 28'| 42% Jan) 821g Dee 
4914 49%) 4812 48!2 49 50%, 491g 49% 49 4912' 49 491s) 9,200 St Louls Southwestern....100) 43%Junell| 63%Mar 2| 83 Jan) 55% Dee 
7214 72\4| 72 7253 72% 73 7353 74 | 744 7414 °73 74 | 1,600' Do pref-......------- 100, 70\gJune 25 75% Maril\| 67% Jan) 74 Nov 
. 347g 354%, 34g 35 | 34%g 35%, 34% 35 35 35% 35'4 365) 20,600 Seaboard Air Line. .-.-.-.--- 100; 20% Jan 16, 36% Aug 14 644 Jan) 24% Deo 
4412 4473, 44 45 | 4412 45 43%, 4412) 4414 44%) 445, 45!2| 8,800| Do pref........-.-.-- 100| 35 Mar30| 48 May 7|| 14% Jan) 461g Deo 
993, 101 | 98% 995, 98% 997% 991g 101 | 997% 1007%| 99%, 100%) 33,600 Southern Pacific Co-.-.---. 100) 97%June 8 108% Jan 9 | 851g Mar! 10519 Nov 
100 100!2) 997 101 99! 10053 9912 100!2 10014 10012) 100% 102% 28,500 Southern Rallway-----.-.-- 100| 77% Jan 2 102% July 20 381g Jan| 79% Deo 
90'4 9014) 90 90%, 90's 90's 90 90%, 90l2e 90%) 90 9014; 4,400 St os aa nigmataeet 100) 83 Jan 2) WZ%& Feb z5 66% Jan| 85 Deo 
49 507, 49!2 50% 4912 Sills 50% Sll2 51% 52% | 5l!2 523% 27,500 Texas & Pacific.......--- 100} 43'4 Jan27| 58% Mar 13 19 Jan) 48% Deo 
13 13 | *13'g 14 13% 14 12!2 1212 13 13 | 12%2 12!e 500 Third Avenue....--.-.---- 100| 71g Apr17! 15's July 20 8% May| 181, July 
! 
60%, 64 | *607% 64 | "607% 64 | *60% 64 | *60 62 ! *60!2 63 | ______| Twin City Rapid Transit..100| 68 Jan22) 70%July 1) 291g Oct) 66 Jan 
14119 1417 141 1411s) 141 141%’ 140% 14112) 14114 14212 142 14212 10,800 Union Pacific......------ 100) 13314 Apr 24) 153% Jap 10) 126% Mar) 151% Dee 
*76\2 77 76\2 76le| *76 76\2 76le 77's 774 «(0774 76% 76% 1,100 20 BE csccccescosss 100; 72 Jan 30 774 July 31) 70 Mar 76lg Aug 
*27 2712 «27 27 | *22 27'2 *20 8 27!2 *25 2712 *25%, 27s 100 United Railwaye Invest...100) 18\4Marl9, 3%4'gMay 18 7% ‘apr, 41 Deo 
7 79\2 782 79 *75 78le *75 78lo «=75 75! 78% 79 1,500 i ee 100| 48l2Mar23 83'\4June25|| 261g 4pr| 64% Dee 
135 145 135 35!2*120 135 .*120 134 *120 135 £125 130 | 300 Virginia Rallway & Power. es 64's Janil4 135i2Aug 7)| 836 Feb) 72% July 
35% 3612 35%, 36 3552 377s! 37!, 4033, 39!2 4012 3953 4014 151,700 Wabash...........-.-.-- | 191gMar30 4)!2 Aug 13 10% Jan} 24% Deo 
7ll4 713, 269% 70%) 70 7133) 70% 725) 72 72% at 3 72% 54.200 PS GE Bi cccussncesa 100 65%, Jan20) 727, Aug 14 34 Jan 60% Dec 
5212 55 54!e 54le 55 55 55 55 5612 57le 56 60 900 ek SOs cnccccaedss 100| 381g Jan 21 571e Aug 13 22'2 Jan| 42% Dee 
14%, 15 | 145% 1455) 1453 15%4) 14% 15 14% 15! l5'2 16!4 33,900 Western Maryland-.--.--- 100; 11 Mar24) 17% Jan 9 8% June! 1614 Deo 
22'0 2234; 22 22 22 2224, 22% 22'2 22% 23% 234 24 5,500 6. $6 BOG. cccocusccs 100} 16 Mar27| 26% Jan 9) 154 May) 26% Deo 
eer es~ : ‘ Western Pacific.......-.-.- 100| 32! Jan 5&5 655 Marll 14% Jan) 367% Dee 
- _ . ; BO. OF ..occcacsscesas 100| 8413 Jan 6 100 Marll)| 658 Jan) 861g Dee 
19%, 20 191g 20's) 19% 20!2, 19% 20'g 20'2 22's 2lig 22'4 35,300 Wheeling & Lake Erle ne .100| 10% Mar31) 2214 Auc 14 7g Jan) 17%, Dec 
2ie 4212) 42 42 421s 4314! 4312 44 i4 447, 44 444, 5,300 Ql acacevasesnes 100| 22 Apr 2 47%July 16) 144 _ B2ig Dee 
| Industrial & Miscellaneous | 
67 67 *65 6712 *65'2 67le G5ie 66 *65!2 66 65'2 66 700 Abitibi Power & Paper.No par| 62 Jan 6 751gMay 29 61 Dec) 64 Der 
©3125 131 (#125 131 (#11312 130 (*113!2 120 (%11312 120 (*113!2 120 " All American Cables_-.-..-- 100| 119 Jan 5 133 May 26)| O06lg May) 122lg Dex 
*91 92ie *91 92 91 91 *90 G2!: *90 92 *90 92 | 100 Adame Express....-.-.--- 100, 90 April6 103% Jap 9| 73\g Jan) O8ig Dee 
: #154 16 *15¥4 15'2 15% 15% 15 15 143%, 14% 15's 15% 1,000 Advance Rumely...-..--.-- 100' 13 April 181gMay 13) 6 June! 16% Dee 
} 581g 58in) 57% 58 57% 58 56%, 57!2 56 56 56's 575% 2,000 1: O00... ssasseuneua 100, 47 Febi8) 62 July 28/| 28%June} 54 Deo 
101g 10's 10%, 10% 10 10's 10 1048 10 10% 10% 10% 3.500 Ahumada Lead ere l 9% Apr 21 b2%aMay 271) cance ccce coce cose 





* Bid and asked prices s Ex-dividend. db Ex-rights 
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4,100 Butte Copper & Zinc.......- 























STOCKS 
NEW YORK STOCK 
EXCHANGE 


Indus. & Miscell. (Con.) Par 


Air Reduction, Ine_.../ No par 
Ajax Rubber, Inc....No par 
Alaska Juneau Gold Mino 10 


Allied Chemica! & Dye_No par 


e. GN essegescanwen 109 
Allis-Chalmere a Mig sik dead 100 
Do pref... 100 
Amer Agricultural ‘Chem __100 
Do pref . 100 
American Heet Si igar- 100 
Do pref.. is 100 
Amer Busch Magne sto _No par 
Am Brake Shoe & F....No par 
eee 100 
American Can.......... 100 
I ia tested didi 100 
American Car& Foundry Nopar 
Do pref ..100 
American Chain, class A... 25 
American Chicile....../ No par 
EO: DE nccentesnses 160 
Do certificates.._.._.No par 
Amer Drugcists Syndicate. 10 
American Express......-- 100 
Amer & For’n Pow new.No par 
En Eee FC, 
Do 25% patd 
American Hide & Leather_100 
> ff sae 100 
American Ice henbaawaaneal 100 
3} aaa 100 


Amer International ‘Corp... 
American La France F E_. 10 


American Linseed ....._. 100 

Do pref._. js ie atahas ia oe 
American Locom new_.No par 

BPO. Sscvidacocnssse 100 
American Metals. ..... No par 
American Radiator ._..... 25 
Amer Rallway Expreass__._100 


American Safety Razor_...100 
Aner Ship & Comm._.No par\ 


500] Amer Smelting & Refining .100, 


TO Diilesccsndesavaus 100 
| Amer Steel Foundries. .No par 
et Mikes cawekeunnes 100, 
American Sugar —- 100) 
Do pref_. 100) 
Amer Sumatra “Tobacco. . - 100! 
QD CEE 100 
Amer Telegraph & Cable-__100) 
Amer Telep & Teleg_.-..-- 100) 
American Tobacco......-. 50 
OS Ps ccisssccagace 100! 
Do common Class B_.-._50) 
American Type Founders. _ 100! 
Am Wat Wks & El_...-.-_- 20) 
Do Ist pref (7%)-.--- 100 
Do partic pf (6%) ----100) 
American Woolen......-.- 100} 
Sea 100! 
Amer Writing Paper pref. _ 100) 
_ Amer Zinc, Lead & Smelt. 


Do pref beemesonns 
Anaconda Copper Mining _ _ 50! 


| Archer, Dan'’ls Midl'd.No par| 
Do pref 100) 


200, Armour & Co (Del) pref._.100 
,500' Armour of Illinois Class A_ . 25) 
‘400! Arnold Const’le&Covte No par, 


Artloom __... 
Preferred 


jade No par) 
hines 100 


500) Associated Dry Goods... 100! 


Py. BO Peelsdstscesa« 100) 
FF i ae 100) 
.700| Associated Oll.........-- 
.700 Ati Gulf & W188 Line____100) 
Do pref. Sa 
5 400! Atlantic Refining........- 100) 
Mi tsnecsdeadans 560) 
700] Atias Tack........... No 


12, 100) Austin, Nichols & GovioNopar 
100 


Do pref 


900| Auto Knitter Hostery..No par 


Baldwin Locomotive Wks_100 
Do pref 


100) 
Barnedall a Class A... 25) 
25) 


mS GE Besoscecass 
vr Barnet vest sibel No par 
“600 Bayuk Cigars, Ine_.... No par 
: .000, Beech Nut Packing ---...- 20 
8,900) Bethlehem Steel Corp... 100 


Co cum conv 8% pref..100 


= FQ «. ere 100 

aaa Booth Fisheries... _..- No par 
21,400) Briggs Manufacturing. _No par 
2,100] Brooklyn Edison, Inc- - -_- 100 
6, 100) Bklyn Union Gas..... No par 


2,600! Brown Shoe Inc......._-- 100 


Do 


D 100 
3,100) Brunswick-Balke-Coll'r No par 
700) Burns Brothers...... .! No par 


Do new Class B com No par 











- 35 


101 





2, 100) Burroughs Add’g Mach. No par 
400) Bush Terminal new... _2 No par 


Pe ctntneéidihionn 100 


Butterick Co_.__. 


| Butte & Superior Mining _._10) 


Caddo Cent Ol] & Ref_.No par 
California Packing... ! No par 
| California Petroleum ....- 25 
| ft aaa 100 
oe Zine-Lead ...... 10) 


Calumet Arizona Mining... 10) 
Calumet & Hecla_. 25) 


Case Thresh Machine... -100} 
RS 100) 
Central Leather.......... 100 
a 100) 
Century Ribbon Mills. No par 
FF eerie 100 


Cerro de Pasco Copper.No par 
Certain-Teed Products. No par 
Chandler Motor Car_..No par 
Chicago Pneumatic Tool__100 
Chic Yellow Cab tem ctf No par 
Childs Co -No par 
Chile Copper 
Chino Copper § 


“_<~<<=<-e«+e06¢ vv 
Cluett, Peabody & Co. 100 
Coca Cola Co__.. _No par 


Colorado Fuel & tron... . 100 
Columbian Carbon v t e No par 


100 





10144May 14) 


so vene 38 
v4 Jan 

Jan 2 
32 Mar 30) 
20 Jan 65 
31 Jan 5| 
951g Jan 2) 


1131g Jan 6 


O'g Feb 16 
22 July 6) 
87% Jan 27) 

1% Aug 10 


107 Mar 30) 
107 Aug 7) 


18% Aug 12 
16% Apr 22! 
35 Jan 5 
39 Apr2s 
60 Mar 23 
37 June 5 


109 Marl1s 


93\4June 1| 
4igMay 4) 
3344 Mar 17) 


12053 Jan 2! 


75l9 Feb 17 
6412 Mar 31) 
96 Mar25) 
24 June 25) 
921g Feb 11) 
17 Mar3l 


80 May 14 
4\4 Mar 31 
17 Mayi13 
6igMay 5 

lg Apr25 


1001, Jan 27 


237%, Jan 2 
Jan 2 
ZigMay 8 
45 Apr22 
12\4May 26 
24 Maris 
60 Marlil 
1454 Mar 28 
40\,4 Mar 24 
314 July 13 
9444 June 23 
43's Mar 24 
40% Ma: 24 
28ig Jan 22 
Sig Mar l9 
44'oJuly 7 
49's Mar 31 
30\2 Mar 30 
19 Apr 23 
58!¢ Mar 17 
80 Jan 6 
32% Apr2l 
45 Mar?4 


ww @®re © & 


100 
10814 Feb 7 


117\2 Feb 5) 
117%June 8 


146 Feb 26 
116%, Jan a 


11612 Feb 8 
102 Jan3l 


14053May 22 


121 July 31) 
1064%June 15 


109!gMay 9) 


107 


146 


10314May 19 


45's Aug o) 


55% July 3) 
June 16} 


4l'gJune 15, 
66 July 2! 
53% July 2)) 


13. Apr28 
321g Jan 12 
04 /Augil2 

4\4May 14 





30 Mar 

23 Feb 6 
49% Mar 4) 
63'4 Feb 14) 
75% Aug 7 
53', Jan 13 


7 Janl10 
44!2May 25 
915gMay 22 


49% Jan 21) 





30 June 6) 
ie s Aug HI 
19igJune 15 | 
897% June 20. 
8% Jan 2 
28% Jan 3 
24% Jan 9) 
2% Jan 12)) 


118 June 1!! 


32% Mar 7| 


123 May 22) 


4% Feb 19) 
58 Jan 7 
1853 Jan 5)) 
49 Aurtl10 


95%, Jan 
55le Jan 
557s Aug 
39>s3J une 
Aug 
55 Jau 
597 July 
37% Jan 
25% Feb 
71% Jan 
Aug 
454 Jan 
51% Jar 


- 
DWE RK aH Coe Nee 


PER SHARE | PEK SHAKE 
Range for Year 1925 | Range for Previous 
On basta of 100-share lotsa Year 1924. 
Lowest Highest Lowest 
$ per share | $ per share \|$ per share $ per shor 
86%, Jan30 1lllle Feb 26 67\4 Jan 
10 Mari9, 15%June 19 412 May 
1 Jun 6 2's Mar 27 7g Jan 
8) Mar30 974% Aug 12 65 Mar 
117 Jan 9 120 Feb26 | 110 Apr 
7lig Jan §& 86's Mar 13 41% May 
193’, Jan 32 iOS June 3% 90 Apr 
13)}2 Mar 19 23%, July 27 7's Apr 
36le Mur 23! 68%,July 27 18% Apr) 
4g Marl19, 435 Jan 7 36 Mar 
20's Jan19 877%June 19 HElyg Oct 
2's Mar 24 54'> Jan 3 22% Apr 
OOlg Mar 30 2i'4 Aug § 76 Apr’ 
O7's Jan 12 13'sMay 20) 104% July 
53l_ Jan 16 46!e Augzl4 95%8 Aor 
15 Jan2Q@ 12i'gJunel2' 109 Jan 
71e Apr 27 ll'gMay 8 — eee 
129% Apr 2 128 July 28 118% Apr 
2253 Apr22' 27 Febl4 21%, Mar 
37. Jan27\ 62 Apris! 14% Apr 
94 Jan & 109 June 3) 5lig Feb 
37 Jan 7 58le Apris 23 «Sept! 
5\4 Mar 17 6% Jan 22 31, June 
125 Apr27| 166 Jan 2 88 oe 
2714 Apr 7| 47 Junel7j| .... -. 
87 Jan 6 94 Febl1y : 
114% Apr 7) 135 Junel7 “Q2is saad 
Slo Mar 31 14 Janié4 7% Apr) 
59 Mar 31) 75% Jani4 501g Jan) 
83 Mari8, 122!2July 28 72 Aug 
7412 Marl7| 86 July 9 73\_ Nov, 
32'g Mar30') 41 Feb 5 17% Mar| 
ll Jan 2 14 Jani5 10 May) 
20 Mar25) 357, Augill 13% May 
53 Jan 2) S8ii2Augi4|! 30 Apr! 
104g Jan & 144% Mar 6); 70%, Apr 
115 Augl4 124 Feb16) 116% Aor 
45% Mar30, 53% Jan 2 35% June 
897%, Jan 2 113'2 _— 27;| @4% Apr) 
7614May 13} 84 Jan13\| 771, Nov 
367% Jan 2) 68 July 27\| 5% Apr! 
553 July 7| 14!2 Feb28'! 101g Oct! 
‘ | i 
90% Mar 30 1085 Aug13') 657lg Jan 
1051g Jan 56 lll'gJuly 8|| 96 Jan) 
375gJune 11 4053 July 20)| .... -....| -- 
108 Jan 7 112 Apri8!| 101% Apr 
475, Jan16 71'4 Apr 14)! 36 3=—s Ort 
Gilg Jan16 101'2 Feb28!| 77 Oct! 
6 May 6 24'2 Feb14|| 6% July| 
28 Apr27) 86'sMay28/) 221g Sept 
37%June 1, 47 Feb 25|| 38144 Dec 
130% Jan 2) 14414June18)) 121', June) 
85 Feb17| 99!2July 21|| 13653 Mar| 
1041, Jan 5° 108 June 8/ 101 Apr 
841g Feb17| 98% July 20) 135% Mar 
103. Apr22| 124 June25|| 106 Sept 
34%, Jan13 68leJuly 1) 40 Feb 
9744 Aug 6 103 Feb18!| 891g Mar! 
95'g Jan 2) 110\4July21|| 66 Feb 
34%May 6 64% Jan ‘| 514 Sept 
69\gMay 6) 96) Jan 29 90 = Ort | 
212 Apr 2 7), Jan 3) llg Apr 
7 Mayil2, 121g Jan 9|| 7 Mar 
24%May 1|,39 Jan 9)| 24 June 
354 Apr2i) 48 Jan 3!) 281, May! 
26 Jan 7| 38%July20!| 281, Dee 
90lg Jan 5 Q8leJunei0|| 90 
901g Mar31) 98'4 July 17)| 8314 June 
20 Marl19 24!4 July 21)) ies taba 
8 Jan 5 12!2 Jan2s Oct 
39 Junels ener oxen 


10 «Jan 


231g Nov 
3912 May 
44% Apr 
37% Oct 
101% Apr 
891, June 

343 June 


10714 June 
56%, Apr 
39 May 
84 June 
"95 “Dee 


1953 Feb 
62% Nov 





353 June! 
17 Apr 
14 May) 

1 Nov) 
80 Apr’ 


1913 July) 
O2!2 July 
21g May 
414% Mar 
i3'\g May 
14 Mar 
4l'4 May 
0% Mar 
2U'\4 Mar 
25% Apr 
91 Jan 
40% Mar 
247, June 
267, Nov) 
70% May) 
39 May 
25% Mar 
J Mar) 
45 Vet 
61 Apr 
2474 Fe 


ne 





® Bid 400 asked yricw, av saies un tow day 





z bs-divideud. 
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PER SHARE PER SHARE 
@1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS Range for Year 1925. Range for Previous 
. | for | NEW YORK STOCK On basts of 100-share lots. Year 1924 
Saturday. | Monday, , Tuesday. _ Wedmesday., Thursday, | Friday, the | EXCHANGE | 
Aug. 8 Aug.10 | Aug.11 Aug.12 Auj.13 Aug.14 Week. | } Lowest |  Htghest Lowesi | Highesi 
$ per share | $ per share $ per share $ per share | $ per share | $ per share | Shares. Indus. & Miscell. (Con.) Par $ per share | $ per share ||\$ per share $ per share 
7214 72%) 715, 73 7llo 72% 714 72% 7Olg 715g 70% 7314; 37,300, Col Gas & Elec.._...._) Opar| 45% Jan21; 74% Aug 4 33 Mar 48 Deo 
*10753 10912) 1095s 110 7109" 2110 .*108 109% 1093, 1093, 1093, 1093, 1,100 ay Seer 100) 10414 Jan 5) 110g July 15| 10314 Dee! 105 Dee 
*62 66 | *62 65 62 621, *62 66 *62 66 *62 66 100 Comm’! Invest Trust..No par, 50 Jan 2) 67 Feb16|| 30% May! 58 Nov 
*104 10612 *104 106!2 *104 10612 *104 1061l2 *104 10612 *104 106% : a  , ae 00 102 Marl19 10612 Jan19 93 May; 103 Nov 
95 95 | *92 95 | *88 a5 91 ‘] *9] 92 95 95 | “600 Cenees Solvents A No par; 80 May25, 190 Jan29 431g Jan) 131% Dec 
9412 9412) *92 94 | *88 91 | *88 91 *88 90 91lo 933% ee. a ae ee No par| 76 May25| 189 Jan29|| 33 Jan! 129!¢ Dee 
241, 2453) 24 2414) 23'g 24's 233, 24!5! 233, 24!5' 233, 2353! 7,100) C I Co new____! No par| 22 July29 43! Jan 2 32% May| 66% Feb 
*53 78 +58 7% #5 7g * 5g 78 #5, 7 * 5g 7s Conley Tin ee No par' tlgMay 19) 17 Feb 10) 754 May| 144 Dec 
3633 3654) *36%, 3714) 36 3612, 353, 35%, 36 3673 *363, 37 1,200 Consolidated Cigar....No par| 2612 Jan 2) 44!sMay29|| 1133 Mar| 30 Nov 
88 8S 88 881g, S88ly S884) *88 SSlo *873y 8S8le *84le 87 900 _ SNe 100| 79% Jan 2! 897% Feb14)| 6912 Apr| 84 Jan 
43, 434 415 453 434 $34 41e r 410434 $14 4! 3.500| Consolidated Distrib’rs No par 3\g Jan 7| 93 Feb 19, ig Jan 3% Deco 
90 9010 893, 90 | 2883, S882 87 S8's| 873, 88 8734 88%! 16,200 Consolidated Gas (NY) No par| 7413 Mar30)} 9233July 20 607g Jan| 79% Dee 
31g lg 3 Bly 3 3 214-338 3l4 33 3 3's} 9,900 Consolidated Textile...No par| 2%June 9) 5\4 Jan 7| 2% Apr 8 Jab 
7714 78 | 77 78! 77 79 7753 787g\ 7714 782! 7714 7814} 41,200) Continental Can, Inc_.No par| 60\2Mar29 80 July 29 43!3 Apr! 6953 Deo 
1141, 11414'*114 115 (#114 115 (4113 11412 114 114 |*113%, 114 | 300 Continental Insurance.....25| 103 Jan 5| 120, Jan 26 89ig Apr, 10918 Dec 
914 Gly 9 Gg 9 91g 83, Wig $3 9 83, 9 | 23,300 Cont’l Motors tem ctfs_No par 844 Jan 2) 11%May 9 6 apr Dec 
o33% 34 | 33 333g! 327, 3314 325, 227 327% 33 325g 327! 18,500, Corn Products Refin wi_._.25 323 May 29| 4153 Feb 25 3llg Jan| 43% Nov 
4,15 120 :*118 120 ,*117 121 ,*11612 123 *116 121 |*117 123 Do pref -100 118! Jan 7| 127 July 3)| 115!g Apr| 123% Aug 
72 7214 71ls 72!3° 705 72 | 70's 71% 7014 71 ' 70% 71!2| 10,200' Crucible Steel of America __100 64\2Mar30 79% Jani17'!' 48 May! 76 Dee 
*95le 96 96 96 | 96 96 | s96 97 *96 97 | *96 97 300| Do Dref.............. 100} 92 May 8] 9612 Aug 4 86 May! @8 Deo 
11 11 1034 1034) 11 11 | 1053 1034! 10l2 107 912 10 2,500; Cuba Cane Sugar.... 2 No par Ole Aug14) 1453 Feb 9 101g Oct} 18 Feb 
*47 48 \ ee + 4615 47 | 4614 47 | 4512 46's 4512 4553] 7,900] Do pref.............- 100} 45'2 Aug 13, 6253 Feb 26|; 5353 Apr) 71% Feb 
26%, 2634 261g 2634! 2612 27 | 25!g 2633! 25! 25 25 25'4| 8,900 Cuban-American Sugar....10| 25 Augi4| 33lgMar 3 2814 Nov| 38% Feb 
*9612 98 | *96le O8 | *96l2 8 *96lo 98 | 97 97 | *96 98 200 Me Dtbtawetessaeane 100| 95!2May 5) 101 Marl13 96 Jan) 100% Nov 
33% 37%, #35, 378 35g 35g «#33, 4 Blo 334 3le 3le) 2,000) Cuban Dominican Sug.No par 3'4 July 16 6% Feb 27 41g June 8lg Feb 
*24 27 27 27 | *25's 31 *26 31 *23\4 30 *23l4 29 100 SS Sea 00| 23'g July 17) 44! Jan 6 38 Dec| 562 Feb 
“73° « «80 | *73)0«—75 | *72% «75 «| *7273 «75 | 74% 75 | 275 75 300| Cushman’s Sons... ..__2 No par) 62 Mar30| 87 June 8|| 56lg Aug) 76% Sept 
54 54 | 53 5312} 52!2 52le *523, 5414) *523, 53 | *53 54l2} 1,200) Cuyamel Fruit... _- No par| 50 Febl17 59 May 25 45\, Nov 741g Jan 
14g 13 13 13g) 114 13g lly 13 lly ar 1% 15s, 1,700) Daniel Boone Woolen Milis_25 1 June 25 7% Jan 9 6 Nov! 324 Mar 
4llg 427%! 40%, 417s) 4114 43:2) 413 4335) 4212 4319) 4214 43's! 30,800, Davison Chemical yte.No par| 277% Apr30| 49% Jan23|| 3812 Nov| 691g Jap 
24 24 *22\4 23 | *22 23 2212 23 *2: 2414; 24 2418] 900, De Beers Cons Mines_._No par| 20\4Mari18| 24's Jan 28 184 Jan} 22% Dee 
129 129 | 12914 1294/4129 130 | 129 129 | 129 129 | 129 129 | 1,000) Detroit Edison-......-.-. 100, 110 Jan 5) 134'gJuly 29)) 101% Jan) 115% Dee 
27 2753| 2613 273%) 26 262] 25t2 26 25 2573! 2533 2614) 35,200; Dodge Bros Class A_..No par| 21%June 9} 31 July 14); .... -...] -... ..--. 
Sl5g 82 814, 82%) 815g S2!e| 813, S214) Slie 82 | 817% 82!4; 23,900| Preferred certifs.___! No par| 73\gMay 7| S84!2July 15})  ... -... caee egee 
1414 1414] #1414 14t2) 1414 Lata) 141, 1414) 141, 1414! 143g 14l2) 1,000) Dome Mines, Ltd_._-- No par| 12% Apri4; 16lg Jan 19 11% Nov) 20% Jan 
22%, 23), 2 155 22 | 2ile 2ile 21 215g) 2ilg Zlig) *2ily 214% 2,600) Douglas Pectin... .-! No par 14 Febl16| 23'2 Aug 4 9%, June 18 Dec 
11014 11012)*110 11012'*109!2 11019] 11012 111 | 111 111 |7110% 1104 , 800 Duquesne Light lst pref._.100| 105 Jan 7| 1lli%gJune 8|| 1001g Mar| 1084 Sept 
105!e 10510! 106 106!s| 10634 107 107 107!2| 10712 10753, 1073, 108 ,700 Eastman Kodak Co__._No par| 104%July 18} 118 Jan19|| 104lg Apr! 114% Nov 
*17%, =18'4) 18 18 18 1814 18 1919} 1953 20 | 1912 2014 21 .800 Eaton Axle & Spring...No par; 10'2 Feb13) 20!eJuly 7) Bept; 241g Jan 
197 19934; 198 1995,'7140 144 139 14012! 138% 146 | 151l2 157 | 17,000) E 1 du Pontde Nem & Co__100| 134% Jan 6 2)1'2 Aug 5 | 112 May! 142 Dee 
100 100 |*100 100!2| 100 100 *993, 101 | 100 100 100's 101 1,200} Do pref 6%......-.-- 100; 94 Jan23) 102 July 7 85 Apri 96 Dee 
3612 3753' 361g 3712! 33% 3612! 34 35 3414 357g S4le 35% 59.900| Elec Pow & Lt ctfs__._No par! 173% Apr25!) 40's July 16|] _... ....] _... .... 
108%, 1091, 10812 10914 108 1087s! 108 108'4 108 10814! 10734 108!s! 2,700) 4 1, Oe Met. 2.2). &. ) ea eee 
#1093, 111 | 10912 10919 *____. 111 |*1098, 111 | 10934 1093, *108 1093 200 Pees OU POM. -ccccdkcscses 10012 Mar 28] 110%June 24|| -... -...| -..- -.-. 
6412 65%) 6453 66 | 64 6412) 64 65 64 64 637 64!2| 9,100) Elec Storage Battery._.No par| 60% Mar 30) 7 Jan 3 5012 May Dee 
4 4)g 37, #4 3lo «4 | 4 + *3lo 4! 4 4 | 8,800) Emerson-Brantingham Co.100 ligMay 1 5% July 31 7% June July 
6GSig GSio) 673%, 68 67', 68 66%, 6744) 66 66345 67 677s, 4,100) Endicott-Johnson Corp... 50| 63% Apr 2}; 72 Jan 9 55% May| 73% Dee 
*116!e 119 |*116 119 116 116 |*116 119 |*115'g 119 |*116 118 SUG) Be Biss sccaccsccccccs 100} 111 May 28) 116% Feb 16); 1051, June} 116 Jan 
15%, 16%) *153g 1634 *15% 1634) *15%, 1634) *15l2 1612 *15!2 1619! : | Exchange Buffet Corp._No par| 13!2July 23) 19% Jan 3 18 Dee) 241g kug 
*3 at & 434) 3 3 | *3% 6 | 314 33g) #2 5 | 500| Fairbanks Co..........-- 25 214 Mar 27| 43, Aug 5 2 Dee Jan 
4512 46% 45 45%4| 45 45's) 4410 45 | 4314 447) 43 4312) 4,200) Fairbanks Morse. ---.-/ No par| 32% Jan 2) 497, July 20 2512 May| 34 Dee 
106%, 107 105 10753! 1065s 108 10612 110 1081, 10914, 1075, 10834! 35,200! Famous Players-Lasky_No par| 90% Feb 17| 114% July 27 61 Jan| 981g Dee 
1152 1173/4117 118 [#115 LIZ [#116 = LL7igi*115 = 117 |*115 = 117 Do pref (8%)-.-.-.-.-- 00) 103% Feb17| 120 July 27 87% Jan| 1081, Deco 
301g 30:2) 301g 3053! 29 3014); 29 297; 29 2910} 27le 287%) 5, 600) Federal Light & Trac......15| 27!l¢ Augi4| 36 Jumel1Ojj .... ....] .... .... 
*15 7 | S27 17 | *16 17 | #15 17 *15 17 | 18! 1834 600| Federal Mining & Smelt’g_ 100 15% Mari3| 25 Janlg 5's Apr) 24% Dec 
57% 5Sle| 58g 5D 583, 5834) 573, 57%) 58 58 5812 617%) 8,400) Do _pref.............. 100| 49!2Maril| 64% Jan 15 411g Jan| 641g Dec 
“165 167 (|*165 167 |*165 167 16514 16514,*165 166 |*165 167 200! Fidel Phen Fire Ins of N Y_.25) 1471, Jan 6) 175 Mayi5/|} 118 Mar! 146 Dee 
*14 17 *14 17 | *14 17 *14 16 | 15 15 *15 16 100| Fifth Ave Bus temctfs.No par| 12 Jan 8 17%July 13 Olg Janu; 13% Jav 
815g 82 Slle 82 S03, Sills) T7le 803%! TSlg S3le) 81 83!e| 30,800) Fisher Body Corp-_---- ...25| 6014 Feb17 8612 July 30 ii” sabato Ee geet 
22 223 2ils 22%q) Zig 217%) 203, 2ilz) 20 2034; 19%, 2012| 47,900] Fisk Rubber_......--- No par; 10'!2Mar24) 24% July 28 5ig June| 13% Dee 
106 106 "10512 106 |*105!2 10573, 10512 106 106 106 10534 10: 534) 600| Do Ist pref........-- 100; 75lg Jan 16) 107'4 July 22 3814 July} 86 Dec 
98 Q981e) Ddle 97%) 97le YR-2! Y7le 98 97 98 9712 10114) 13,700) Fleischman Co-. ~~. -~-- No par| 75 Marl9| 1014 Aug l4 44% Jan| 90% Nov 
126 12734| 12312 12614! 125 12733! 12434 126%! 12553 12634) 12614 128 13,300, Foundation Co_.-....-- No par| 90 Jan 6) 134%July 29|| 661g Jan) 945, Dec 
17 17 fle 17 1653 1712) 165 17 | 1612 167%; 165, 1733) 14, ‘900! Freeport Texas Co-.-_. No par 8 Maris, 18%sJune 15 7lg Bept| 13% Jar 
92 101g 9% 10 9%, 9% 9 9%g' *87%, Gly 83, 87% 3.400! Gardner Motor... ..- No par! 4\, Jan 2) 1644 Mar 2 3% Oct 7 =<dJan 
0745%, 46 4514 4514 4514 4534 4512 4512 "44 46 | *45 46 500| Gen Amer Tank Car_____- 100] 4412 Aug 4) 68ly Jan 10 36t9 May 53 Dee 
10214 103 |*10214 103 | 10214 102'4 *102!4 10212)*10214 10212|*1021, 103 100 Bi scaccaennacan 100} 93% Feb16 102% Aug 6 Feb| 991g Dec 
545, 55 541g 54% 52le 53l2! 52% 53%) 5214 53!e) 53g 531g) 9,400) General Asphalt. ........- 100} 42!2Mar30| 63% Jan 2 31% Apr| 63% Dee 
*95 9634) *95 96% 95'g 951g! 9653 9653] G51, 9514) *93% 9634) 300 ie RAS 100) 861gMari17| 100 Jan 2 71g Apr; 100 Dee 
16512 16554) 165 169 | 170 175!¢ 172 175 | 170 173 16014 168 10,600| General Baking....-... No par| 121 Mar 7| 175!2 Aug ll 93 Jan) 160 Sept 
90 90 9014 901g 891, 8914 887% 893g) SSly 89 *S8lo 8834) 2,700) General Cigar Inc......-.. 100| 84lgMay 4) 101% Mar 4 82%, Apr| 08% Dee 
310 3137s] 308 31012 30912 3164 314%. 321 318 321le| 3197, 32314) 44,100) General Electric. ......--- 100| 22714 Feb17| 323'4 Augi14)| 193lg Jan) 322 Deo 
114% 114% lite 11% ll%, 11% li'ig ill, 11% lil 11%, 11% 2,800) Do special _........-.-. 10 11 Jan 2) ILl%gJuly 10 101g Apr| Ills July 
93 9414! 927% 9453 92 934% 91 9234) 89 9: in 911, 927%, 79,400 i. we Motors Corp..No par| 645 Jan 5) %4% Aug 10 55% Oct) 66% Dee 
°96lg ....| *931g ....| *97 .| *9612 -...| *96!2 “9612 _ yy eee 00} 90 Feb13) 98 July 6|| 80 June} 93 Dee 
*96l2 98 SG5lg ....| *OT 98 *96 le 98 | *O6le *96le 98 Do feb stock (6%)....100| S88lg Apr21| 98'4June 27 801g June| 931g Deo 
11214 11214] 11212 112!2 L12!2 113%) L12!g 112%) L122 112%) 112 112%) 2,900 a, 2 Serr 100| 102 Jan 5) 113%July 11 95's July| 1031, Dec 
50%, 50l2} 49!5 50% 47! 49 464 47%) 46% 47%| 47 477%! 50,900) Genera Petroleum... ._-- 25, 42 Jani6; 59 Junel2|| 38%June) 45 Aug 
*44!2 45 45 45 | *45!2 46197) 4512 4512) *45 461,| *45 46 200| General Refractories_..No par| 43 Apr28| 58l, Jan 14 31 June} 65 Jap 
531g 531g) 53lg 53le) 54 54 | 54 54 | *54 55 55'4 55'4) 1,100) Gimbel Brog_.......-.-. No par| 47 Maril6| 62 June 9 474 June| 64% Dee 
*106 107 *106 107 107, 107 )*105 «107 |*105 107 |*105 107 100) | Git enssessseeane 100) 102% Maril4| 107 Augll 99 ##Jan| 107 Sept 
46% 46%) 46 47433, 457% 46% 45 46 45 45'2| 45 45\2| 5,700! Ginter Co temp ctfa_..No par| 22% Feb13) 49'2 Aug 5|| 21 Dec) 27% Nov 
233g 24's) 23 237% a22 2312) 22 22's) 21'4 22's) 2133 22 | 70,400) Glidden Co..... ...... No par| 12'gMari19) 24's Aug 7| 8 June} 15 Nov 
44 44 43 441g! 42's 42's, 41!2 42 | 41% 4134) *415, 42 1,600} Gold Dust Corp vtc..No par| 37 Mar 3) 46 Ave 3!! 281g Apri 43% Nov 
5Ale 55 5412 55 53% 54'2) 53l2 537%) 522 54 | 53's 5353) 7,200) Goodrich Co (B F)....Ne Feet 36% Jan 5) 59 Juiy15|| 17 June| 38 Deo 
997, 100 991s BDlg O92 949%, *99!2 1100's) Ble 99l2) 100 100 SG Ee Bisse ccccccves 92 Jan 3 100i, Aug 3 70% May| 92 Dee 
1041g 10414) 103\, 104 | 103!g 10312, 103% 10312! 10312 10312, 1037 10414) 2,900, Goodyear T & Rub pf vt c. 100 861, Jan 6) 105% July 1 39 Jan) 90% Deo 
108 108 107% 108 | 107% 108 | 10753 108 | 108 108 | 107% 107%! 1, ‘300! Do prior pref........- 100! 103 Apr27! 108 Aug 7'! 88% Jan! 108g Dee 
1612 161! 16 16%! 1612 1612) 16 16%s| 16 171s! 16% 17 5,900! Granby Cons Min Sm & Pr.100; 13 Mar 30! 214 Jan 14) 121g Apr) 21% Dee 
10114 10112! 99% 100%) 9714 100 997, 100 | 98% 99%) 9814 99 5,500) Great Western Sugar tem ctf{25| 91 Jan 16} 113'gJune19|| 83% Oct; 9673 Dec 
14 14 14 141g) *144 15 14%, 14% *13%, 1412) *13!2 14}, 600) Seeaeen Catnase Ste... TES 11% Mari9) 19% Jan 2 10 May! 21% Dee 
82% 83 8214 83 $1 82%; 80 80%) 8014 S08 Siig 82 8,900 Gulf States Steel. _....... 67's Mar 24| 047% Feb 5|| 62 May! 894 Feb 
2914 2912] 2914 297%! 2914 2973) 29 291g) 293, 29%) 2812 29 4,500! Hartman Gerpesation Wo per 25% Apr24| 3712 Jan 7|| 31 Sept Feb 
42%, 4333, 42% 43 42 423, 41 42'4| 41 417%) 4112 4213) 15 400) Hayes Wheel_....--.-- No par; 30 Marl4| 44!'2 Aug 5|| 32% May) 62% Feb 
"45 46!2) 45 45 | *44 46 | *4475 46 45 45 | 45 45 | 300) Hoe (R) & Co tem ctfs_No par} 45 Apr 1) 487% Jan 9|| 4814 Dec) 61% Dee 
44 4512) 45%, 45%! 45 46 | *44 4612) *44 4612) 744 4612) 300 Homestake M ning ------- 00| 43 Jan 2) 50 Janil2)| 35 July; 561g Jan 
4ilg 4114) 41%¢ 41%) 40 41 40 40 | 40% 40%) 397% 407%) 2,500! Househ Prod,Ine,temetfNopar| 3413 Jan 5 43%July 16|| 31% Apr) 38 Nov 
66 67 642 65 63's 64!2) 60!2 6212) 62 62 | 62 63 | 4,700) Houston Oil of Textemctfs.100| 59 Apr22| 85 Jan29|; 61 Apri 821g Feb 
6212 627s! 61 63 621g 65!2| 63 645%) 61!y 63's) 62!2 6312) 68,600) Hudson Motor Car....No par| 33% Jan 5) 66igJuly 7|| 20!gMay| 36 Dee 
18 18's) 18 18's; 18 181g) 17!2 18 17!g 17%) 17!2 18 | 15,800) Hupp Motor Car Corp.... 10) 14% Maris) 20!2June19 ll'g May| 18 Jap 
25% 27's] 24g 25%, 24 25%! 244 25's) 25 26 | 25% 27!2) 55,100) Independent Oll & Gas.Ne par| 13'2 Jan 56) 414June 17 Sept; 164 Dec 
18lg 18l9) *18lg 1914) 18 18 | 19% 1912) 1912 1912) *18 1912! 2,200) Indian Motocyele-.-..- No par| 13 Mar24, 207% July 25 154g June) 25% Feb 
7ig Tig 73, Bg 7% «=67%| = 753 784] = 75y 74 753 7%! 1,300) Indian Refining........-- 10 5lg Jan 2) 10% Feb 6 3% Apr 7\g June 
*75 «85 | *80 «85 | *80l2 85 | *80l2 85 | *80 85 | *80 85 | ‘ = & aera 100, 77 Mar24, 95 Jan 7|| 60 Mar 75 
4lle 411l9) 41 414, 414%, 417%, 413, 417s 4lle 42 | z41le 4ll2 2.100) Inland Steel.........-. No par| 38%May 1 50 Feb 2 311g May Nov 
*1081g -...| 109!2 10912 #10912 110 |*10912 110 | 110 110 |*110 300 ae 100) 10412 Apr13| 110 Jan22|| 101% Jan) 107% Dee 
28%, 29%) 28 2812] *28 28! 2712 2712) 27% 27%) 27's 28% | 2,600) Inspiration Cons Copper.. 20' 2214 Apr22, 32% Jan12|| 22! Feb) 337% Dee 
15 1514! 143, 143) 141, 1453) 13%2 14 | 13l2 133 13% 14 | 3,200) Internat Agricul... __- Nopar| 7 Jan 7 17% July 24 3 June Jap 
126 128129127 128 |*127 128 1273, 127%) 126 27 27 130%) 4,100) Int Business Machines.No par) 110 Mar 30) 130% Augi4|| 83 Apr) 118% Deo 
6733 675s) 66's 6612) 66's 67's 661, 6614 66!2 66 66 66'2 4,600| International Cement..No par) 52 Jan 5 697%sJuly21|| 40% Apr) 591g Nov 
481g 491-' 48 4910 465, 48 483% 50 4s 4954! 4912 51 163.900) Inter Combus Engine..No par) 31% Jan2l') 51 Augl4 22 Mar 39 Dee 
1161, 116% 11512 116%! 11414 115%, 11412 115 11453 115 115 119 10,700. International Harvester_..100! 96's Mar25 122 July 23\| 78 Jan) 110g Dee 
119 119 ‘7118 118%4/ 119 119 ,*118 119 118 119 119 119 1,000 ye ee 100| 114 Mar 3) 120%July 29|| 106 Feb, 1151s Now 
5 S14 Sly Bis, *73s S a 5 5 5 7% 7% %3,600 Int Mercantile Marine. ...100 7igJune 25 14% Feb 5|| 6% Jan) 15% Dee 
313g 31%, 3illg 3ile) Bulg 31 29%, 305s) 29 30 29%, 297%) 8,400 Se aE 100; 29 Augls 62% Feb 5|| 261g Mar, 47% Dec 
30% 3114) 307% 31% 30% 31% 8 30l2 31! 305g 31l, 30%, 31 33,500) International Nickel (The).25) 24'4Maris 32 July 31) llig May, 27% Dec 
#99 195% 99 99 *O7 994 79 99%) *99 09%, *99 YO4, 100 See Bil ccccessecedos 100 v4 Jan 6 Ys July 8|| 751g May, 95 Nov 
66 665! 64% 66!2 64 64) 63 64 62 632 63l2 64%, 9,000 International Paper----.-.-. 100, 48\4Marl19, 74%June 3412 Apr; 60 Deo 
*761e 78 | *76 77 77 #77 1°76 78 | *76 78 | *76 78 200 Do stamped pref.._....100| 71 Mar 9| 82!gMay 26|| 621g Mar, 74% Oct 
*176 180 | 178 180 180 180 *IK0 184 185 185 *IS0 189 1,100, International Shoe-.-..- No par’ 108 Feb 2 199% July 27) 73 Apr! 119 Nor 
#116! 117 | 1164 11612 11615 11753 *11614 11634) 11612 11612 z116!2 11612 100' Do pref_-. -100) 115%July 9 121 June 3|| 115% May) 119%, Dee 
13414 1367¢| 1331, 135 132 133 130 135 133!e 138 138)'4 144 41,100 Internat Telep & Teleg - .-100' s7'g Apr 3 144 Augl4 66 Feb) 94 Dee 
*2llg 22 | *2) 22 | *21!2 22 | *21 22 2112 21 *21 22 100| Intertype Corp_.-..-... No par) 18 July 8 26lg Jan 5)| 241g Dec; 321g Mar 
*18 19 18 is | 19 19! i9 19%) 19 19 *18% 19 2,700! sewel Tea, Inc.........-- 100, L6igJuly 29° 21% Feb26|| 16% Apr) 23% Jan 
*106 110 109 109 |*110 115 113. 113 |*110 112 (|*110 112 200 yy aa _.100) 1022 Jani¥ 113 112 78 Mar 106 Deo 
*] le 1914) 187g 1914) *18!2 187 Ble . *1%8 ‘ 15 18's 2,900 Jones Bros Tea. Inc, atpd. 100 13" sJune 23 Zl‘ Feb 3 14% Sept; 271g Jan 
36 371e| 35% 3614) 355, 38!le) 35 49 38le 3955) 38 387 21.200) Jordan Motor Car....-./ No par, 35% Aug10 69'2sMar 3 21% May, 62% De 
30 3034, 3012 30%] 2S!2 2412} 28!4 25%) 28!2 28 25%, 29!2° 3,800) Kayser (J) Covtec....No par) is%Maril7 34'slune 15 lt'4 Aug) 38% Jar 
a4 94 | #93 «98 | *93 oR | #94 G8 94 94 *O4 a9 200 Do list pref.......No par) 83 Mar30 100'4June 2 77 Aug 102\g Fet 
1Slo 18% 18lg 18%, 173, 18% 171g 17%, 17 17% 16 17 6.000 Kelly-Springfield Tire-- -.-- 25| 12% Mar24, 215%sJuly 3 9% June, 35 Jan 
*61 6S *H) 67 *61 67 | *61 63 61 61 60!e 60's 300 me. BE Biel ccccccuce 100, 41 Mar25, 74 July 3 33 June) 8&8 Jan 
*55 66 *55 66 | *55 65 60 60 *55 62 | 56 5f 300 De 6% pordl......-«-- 100; 43 Mar25) 72 July 3 40 June 78% Jan 
*8744 90 | 88 8& | *S7le 8&8 47 87 *S5 87 *85 6 300 Kelsey Wheel, Inc....-...100, 87 Aug; 4 104!2May 12 76 May! 104 De 
55 5512 545, 55le 54% 547% 937g «F455 §8533s4 10 537%, 54! 35.000 Kennecott Copper No par’ 46ls Marl30 57% Jan 13 34'2 Jan 57% Dee 
* BiG ané askeé prices: no sales on this day. s Ex-dividend. & Par value changed from $100 to $50 and prices op that basis b+ gmolag June 3. @ Ex-righte. 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 


laéus. & Miscell. (Con.) Par 
Ke Tire & Rubb. Vo par 
Kinney Co....-. .No par 
Kresge (5 8) Co....-- .--100 
Kresge Dept Stores ._No par 





yetoue 


Laciede Gas L (3t Louis) ..100 
Lee Rubber & Tire_._..No par 
Liggett & Myere Tob new 25 
Do pref abinaes .100 
Do 7 Gans anee 25 
Lima Loc Wks......./ No par 
Loew's Ine orporated _No par 
Loft Incorporated _. No par 
Loose- Wiles Biscult 1) 
Lorillard...... 25 
Do ovref_. -100 
Louisiana Oil te mp etfs Vo par 
Ludium Steel. ._. No par 
Mackay Companies... 100 
Mack Trucks. [ne ._No par 
ce Se OE wscancdes i0v 
Do 2d pref ... .100 
Macy (R H) & Co, Inc. No par 
Mag ba Copper... No par 
Mallinson (H R) & Co No par 


laoh Flee Supp tem ctfs No par 


Maohattan Shirt re 
Manilla Electric Corp._.No par 
Maracaibo Oil Expl No par 
Marland (il No par 
Marlin- Rockwell .No par 
Martin- Parry Corp No par 


Mathieson Alkali Wkstemetf50 
Maxwell Motor Class A___100 
Maxwell Motor Class B No par 


4 certificates . . 
B certificates capa 
May Department Stores. .50 


MeCrory Stores Class KB No par 
MelIntyre Porcupine Mines__.5 
Metro Edison Power pf_No par 
Metro-Goldwyn Pictures pf_27 
Mexican Seaboard Oil_.No par 


Miami Copper........... 5 
Mid Continent Petro._.No par 
Middle States Oll Corp._... 10 
Midland Steel Prod pref...100 
Montana Power........-.. 
Montg Ward & Co Ill corp. . 
Moon Motors._._.......No par 
Mother Lode Coalition. No par 


Motor Wheel No par) 
Mullins Body Corp._..No par) 
Munsingwear Co... -. No par 
) Nasb Motors Co_.-..-. No par’ 
Do pref... .- 100 
National Acme stamped - ee 
National Biscult.......-. 25) 
Do 


pref 100 
National Cloak & Suit_._.100) 
Do pref 100) 
Nat Dairy Prod tem ctfsNo par, 
Nat Department Stores No par) 

et Diitecsanauacneget 100 
Nat Distill Products. No par 
Nat Distil Prod pf tem et! No par! 


Nat Enam & Stamping --..100) 
Do pref 100) 


National Lead..........-. 100) 
Pe Giidiasacoccesss 100 
National Supply .--.-.-....-- 50 
Nevada Consol Copper.... 5, 
NY Air Brake tem ctfe.No par! 
Do Clase A__....-. No par 
N Y Canners temp ctfa_No par 
New York Dock........-.-. 100) 
oe. DWiibsdcascccocoeces 100 


Niagara Falls Power...No par) 


ae. Se MP. cccesees 25) 
Nortb American Co....... 10 
Do pref 50) 


stunnelly Co (The) ....No par) 
Ontario Silver Min new No par| 
Onyx Hostery No par, 
Orpheum Circuit, Ime_.... 1) 
Otis Elevator (k)......... 50) 


Otis Sted .....ccccoce No par 

BPO BIG. cocccnccncccs 100) 
Owens Bottle..........-- 25 
Pacific Gas & Electric..... 190 
Pacific Mail Steamaship.... 5 
|! ea No par 
Packard Motor Car....... 10 

Re C0 scccccccnsaece 100 
Paige Det Motor Car_.No par 


Pan-Amer Petr & Trans... 50 
me GRO D.csnceseess 50 
Panhandle Prod & Ref.No par) 
Parish & Bing stamped.No par) 
Park & Tilford tem ctfs_No par) 
Penick & Ford soos OT 
Penp Coal & Coke. -.-.-.--.-- 50 
Penn-Seaboard St'l vte No par, 
People’s G L & C (Chic) _..100) 
Philadelphia Co (Pittab).. 60 
Do pref 50 
Phila & Read C &I ...No par 
Certificates of int...No par 
Phillips-Jones Corp....Ne@ par) 
Phillip Morris & Co, Ltu...10 


Phillips Petroleum... No par 
Pierce-Arrow Mot Car_No par 
DO Mlcocdéccceeocess 100 
Do prior pret cues No par 


Pierce Ot! Corporation... . 25 
Do pref 1 
Pierce Petrol'm tem ctfs_No par 


Pittsburgh Coal of Pa..... 100 
Oe OR ..sse a 
Pittsburgh Steel ‘pref. sece8 100 
Pitts Teras COR .ccccccce 100 
OF Se 100 
Pittsburgh Utilities pref_...10 
Do pref certificates....10 
Post'm Cer Co Lac temcttiNo pa 
Pressed Steel Car.......-.-. 100 
7. Bit sacasdsenaneies 100 


Producers & Refiners Corp. 50 
PubServCorp of NJ newNo par 


VER 


SHAKE 


Range for Year 1925. 


On basts of 100-#hare lots 





355 


102% Jan 


112 


Lowest 


$ per share 


1% Janu 9 
74 Marz5 
Apr 28 
3l'g Jan 21 


110'4 Jan 5 


ll‘s Feb 20 
57 Mar 25 


1161, Jan 16 


55\2 Mar 27 


60 June 23 
22 Febil7 
6 Jan 28 
77 = Febl7 
30'4 Jan 24 
1088 — 27 
l4'e :34 
31% Fe b17 
114 Mar 20 
117 Jani6 
104 Jan 27 
99 Jan 2 
691g Jan 3 
34 Mar 31 


21% Mar 30 
32 Marzi 
20'\4 Mar 16 
2%\s Mar 5 
21 Aug 12 
3253 Mar 30 
10% Mar 13 
20 Aug 3 
51 Jan 6 
74% Jan 27 
33\4 Jan .7 


107!eMay 6 


77'2 Apr 24 


101 Mar 23 
79 Mari7 
16 Jan 2 
97\2 Apr 2l 
18 Jan 3 
1l!2 Mar 17 

8 May 12 
26's Apr l7 
Sy Apr 16 
96 Jan 2 
64 Apri7 


41 Mar3) 
22% Mar 19 


6 May 4 
18 Apr 9 
14% Feb 2 


30's Apr 23, 


19312 Jan 5 
103% Jap 21 


4), Mar 24 
65 Apr 29 


12312 Mar 11) 


65!'gMar 5 
99 Jan 13) 
42 Jan 2 
381g Jan 2 
96 Aprils 
30 Apr 9 
521g Jan 8 


25 Apr 30! 
75 June 22 


13812 Apr 27 
116 5 


Jap 
564, Aug 7 
11% Apr 27 
42%May 1) 
51 Marlg 
31% Mar 30 
18 Mar 24 
52's Jan 14 
45\2 Jan 5 
277%s July 1 
4is Jan 6 
4653 Jan 2 
8 Jan 16 
5ig Jan 22) 
18% Jan 6 
25% Jan 16 
8753 Feb 27 
8 Maris 
50'4 Mar 18 
42% Mar 17! 


1021g Jan 5 


5g Apr 18 
52'\4 Mar 30 
15 Jan 16 


17%May 
61 Aug 
61's Aug 
2% Aug 
lity Jan 
2612May 
19), Augll 
12% Apr 24 
1 Augl2 
Jap 16 
51'2 Mar 18 
45'_ Jan 5 
37%May 6 
38 July 11 
562 July 13 
12% Mar 19 
36\4 Mar 30 
107s Mar 30 


43 Mar 24 
85 Maris 
It. Aug 10 
25g Jan 2 
56 Augl10 
37\4May 2 
80 May 4 
94 Mar 26 
30 «Apr 27 
79 July 10 
1273 Mar 24 
12% Mar 20 
G3'4 Feb l6 
45 June25 
Tile July 9 
1444 Aug 12 
62% Mar 30 
99 Jan 7 
10853 Apr 1 
120 Mar 30 
33 July 23 
25'\g Aug 13 
102': Jan 5 





Atghest 


$ per share 
3'o July 16 
87% May 25 
532 Mar 24 
45% Jan 7 
178 Mar3l 
18 July 1 
7i'te Feb 6 
122%, July 20 
0% Feb 
74% Jap 
33'2 Aug 
¥ilg Apr 
97's Mar 
377% Jan 
115 July 


= 


: ~ =e 
NNO #NFCDWNOUSe® 


© 
Ps 
oe 

to 


37'2 Jan 23 
59 Marlo 
30% Jan 3 
49'2 Apr 24 
BAle Jan 41 
47% July 28 
28% Augil4 
37% Jan 7 
84loJune 12 
12l'2June 3 
127'sJune 3 
120 Aug 1 
126 June 3 
128%May 25 
98% 
19% 
11544 
22% 
22)2 
24% Jan 13 
36'gJune 8 

3igJune 6 
147. Aug 1) 
V9'4 Aug 6 
73 July 28 
35 July 7 

Vig Jan 2 
35 June 29) 


Aug 4 


Zilg Feb 20) 


35 July 23 
445 May 4)| 
7 July 15 


107g July 24 
75 Jap 2 
128\2May 9) 
78 Jan26) 
et Jan 29 | 

157g Aug 8 
48 May 12 


102 


367, Jan 21) 
80% Jan 12 
166% Jan 9 
1184, Aug 13 | 


60% July 29) 
5U'sJune 2) 


105 Jan 30) 


7igJune 5) 


33'2 Aug 12)| 


32’s July 30 
135 July 20 
14!2 July 29 
8S 9 
5678 July 23 


11812 July 29 


11 May 26) 
65'4 Jan 31) 


38% July 8) 
11 2'sMay 26)) 


2312 July gi| - 


83% Mar 3 


841gMar 3) 


122'4June 16) 
62% Aug 
49 July 17)! 
52'g Jap 9) 


50'2 Jan 23)! 


OO\g Jan 12) 
237s July 25 


47'sJune 12)) 


36\4July 7 


86 Jun’ 18 
179'gJuly 7 

Sig Feb 5 
40 Feb 26 

84 Feb 5& 
541g Jan 13 
99 


63% Jan 17 
Rx 


16 


ty 


14 








July 7)| 


Aug 13) 
Feb 5)! 
Jan 6° 


Jap 2) 


37'4May 27)| 
70 July 20)! 





July 29) 


Jan 5 
1021, Jan 8 


Jan 6 
17’e June 25 
June 26 
1227 July 28 
Jan 23 
Q2ig Jan 3 
32% Feb 3 
877g Aug 5 
Aug 7 
115'4 July 21 
151% Jao 3 
47% Jan 7 
33% Feb 4 
108 July 20 














* Bid and aaked nerves: no 


: a Ex-new rights 
because of smal] amount of stock outstanding. 





Oe Fas Siladscssesad 100 
ae OF Wibsaccenescn 100 
Pullman Company...---- 100 
Punta Alegre Sugar....... 50 
Pure O8 Cre ccccccesess 25 
Do 8% oref 1M 
a No par a Ex-rignts 


gk Trading on N Y. Stock 


PERK SHARE 
Ranye for Prevtos 
Year 1924. 
Lowest Htghest 
3 per share $ per share 
llg Oct 4% aD 
5244 May 86% Dee 
2871, Jan 476% De 
4213 Nov 627% Jaa 
79 Jan 113 Nov 
8 May 17's Jai 
50 Mar 68% Dec 
114% July 121 June 
4575 Mar) 681g De 
66 Junel 71 De 
15's June| 25 De 
5\2 Apr 8% Jar 
50 Mar 84 Nov 
33% Dec 40% July 
112 ~— 117 ‘Fe 
17 Oct) 38% De 
107 Jan 119 Aug 
75% Apr 118% De 
95!3 Jan) 107% Dee 
87 Apr| 1014 De 
59 May) 7llg De: 
26's June} 45% De 
18 Mar 4llg Der 
33% Mar| 40% July 
261, Dec, 44 Jan 
28% Dec! 31g Dec 
245, (et B7\g Jan 
29 May, 42 Feb 
8 Jan 17% Mar 
3l'g Nov) 375 Jap 
20% May 68% Dee 
38 Apr 84's Dee 
10's Apr) 39% Dee 
82i2 Apr 115 Dee 
86 Oct 106% July 
145% Dec 18% Jap 
90% Apr 101 Dee 
15 Sept 19 Dee 
14's Jan 25% Sep! 
20 May] 25 apr 
ay “Aug 6% jar 
eis da 98 wor 
61 June! 74% Dec 
21% May 4812 Dee 
171g Oct 27!2 Feb 
6 May O% Fed 
9 Mar 18% Dee 
20's July) 39% Jas 
0612 Apr) 204 
98% July) 104% Nov 
% Oct) 10% Jap 
50% Mar) 77% Bepi 
1201, Jan Dee 
44 June! 70% Dee 
Ql'g Mar!) 100% Dee 
30's Apr 4414 Dee 
36% Oct) 43 Jan 
92%3 June! 101 Dee 
301g Aug 54 
18ig Sept; 447%, Jao 
67 Bept' 89 Jap 
122'g Apr; 169% Aug 
lllig May) 118 Sept 
GAlg Oct; 721g Feb 
11% Jan) 1 Dec 
3613 Apr; 57 Dee 
47% Jan| 57 Dee 
82 une) 37 Dee 
19 Jan) 37% May 
41's Feb) 65% May 
42 Sept) 47 May 
27 June| 29 Sept 
22 Jan) 645 Dee 
43% Jan) 60% July 
7 # £=<Apr 91g Dee 
4% Mar 8% Oct 
18 May) 30 Jan 
18 Feb! 29 Dee 
68% June) 92 Dee 
6% Nov; 11% Jap 
44 Oct! 74% Mar 
3944 May) 47% Jap 
00's Jan| 105 Dee 
7 <Apr 10% Jes 
45 Apr 68% Feb 
9% May) 1613 Dee 
89'\2 Apr 102% Dee 
4444 Feb Dee 
414 Feb) 64% Dee 
llg Sept 4\3 Jap 
%& July 1% Dee 
24 Sept) 35% Dee 
18% Nov; 30, Jap 
l'g Oct 4% Jap 
92% Apr! 1191s Des 
42% May 6571, Des 
424 Jan) 47 Jap 
34g Mar) 54% Dee 
35 Mar 52% July 
44 May 88 July 
ll July) 23% Jap 
281, Oct! 42\g Aor 
6's May| 16 Dee 
18\3 May) 54 Dee 
59'gJune) 95 Dee 
llg Apr 4\g Jap 
20 Mar 36 Jas 
4% Oct 5% Dec 
47% Dec 63% Mar 
04%, Aug 100 Apr 
95 Jan 103 Aue 
53% Dec 63% 
83 Dec 87% Der 
9% Jan 16% Deo 
llig Feb 161g Dee 
45\, Apr 103', Der 
39 Aug 62 Jas 
67 Aug 90 Feb 
22% Apr 43!g Jan 
39 Mar 70 Dee 
061g Mar 101g Dee 
99.4 Apr 115 Dee 
113g Apr 151% Dec 
37% Dec 67% Mar 
20 June 30% Dee 
92 Jan 105% De, 
Exchange suspended 








SSSSS=—=_—_——= 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Por sales during the week of stock 
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u-ually inactive, see fifth page preceding. 
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Saturday, M onday, 
Aug. 8 Aug.10 
$ per share | $ per share 
5512 56% 55!, 57 
*49 4978 49 49 
12612 12612 *125!2 126 
*38%, 391, *39 40 
147g 15g 14%, 15)! 4 
23%, 24 | *2312 24 
82 S3le 81 S2'g 


#10214 110 


“106 110 


15'— 15% 


484%, 484, 
*88 Ile 
9 9 
81 8lly 
121 121 
891o 89+» 
507g 51 
41 4ll4 


6075 6lle 


1062; 107!4| 106 
*111 11314 *111 


147g 147% 
19312 1937% 
61, Bly 
8S SSle 
*4llo 42 
2210 227% 
102 102 
21% 22 
49 40% 
197g Zul, 
"919114 
237g 24 


103° 1034, 


86%, 87le 
*i7l2 18 
*85 87 
Sl'g 314% 
"105 106 
57% 58)! 
*73 74 
*24lo 86H 
55\s 55% 
41 411 
11714 117 
Tig 7 
*71 72 
Sle 69 
*683, 70 
4S\n 48le 
*117 1195 
#54 3% 
°23) 26 
*7Jle i 
145, 1514 
204, 204 
*12 12), 
10% 10% 
49 44 
lil 1114 
13's 131 
43 43 
89 8 
104 i 
*4 
"26 29 | 
50 5Ole 


*45)2 4734 


3614 3614 


*124!2 128 
*116 117 
297%, 30 


S114 &2l2 
*130!9 131!2 
*543, 547, 


*223 228 


*102'4 110 


i*106 110 
1419 15%4 
48 45's 
*28 90 
Qa q 
81 S11! 
121 121 


*S910 S95, 
50'4 50% 
40% 4119 


594%, 61 


1412 15 
192 193 
*6 614 
B5l4 S7 
*Allo 42 
22 22% 


*101t2 104 


195g 211 
4833 4914 
191g 193 
*91 91 
23%, 23 
101 1024 
RS aA 
1712 71s 
FRG 87 
B04 31% 
105 105 
57!4 585s 
| *72 74 
| *841p 8&6 
53le 55! 
1)le 41 
117% 117! 
71 71 
67) 68 
*69 70 
r465 47 
*115%4 118 
» s 
*7 an 
*l4lo 15 
* 1) 21 
12 12 
10% 10 
47 46 
110'4 111 
12? 13 
YY 3\e 
Slo YU4s 
103 104! 
4's 4% 
*26\2 285 
403, 49%, 
46 4614 
“BBls 36 4 
7124 126 
*114!2 117 
30'4 31 


*956 10014) *97 100 


34 35'4 
*74 7712) 
152 1A le 

33 33 

*135 150 
*38lo 39 
87% 8734) 
elll 115 
136 136 


"§8ig 59%! 
104 10415 
391s 397% 


*46\, 47 


122'5 123! 
1247 1247, *12412 


*98 100 
*29 294, 
*18 20 
*60 70 
3% 344 
lls 1145) 
15g 153! 
145, 14% 
14%, 14% 
“154 158 


6712 6S), 
"107 108t2 


*56le 58 j *56le 57! 2 
31s 4 *3le 4 
1156 #115 *114 #2115 
*132 133 | 13! 1311 
115 «115 | 113) «1141 
72'2 75 | 75\e 773 
154, 17 17 18 
254, 25%, 25), 25% 
119% 1193, 118%, 118%, 
*O64, 99le *QSle 99 
2614 2612! 261, 26, 
90 92 | S95 91 
4 4's 4 4\4 
18%, 19%, 1S% 19 
10444 1044, 104 1045s 
6 61,5 * 5B, 6 
*20 2114) *20 2114 


16512 16615 


*79 s1 *79 &1 
*63 65 *60 66 
29 29 28 28 
5i%, 514) *51 51% 
“41 42 | 40 42 
74%. 74% 74lq 74 


$2 $2! 
135 135 

3Sle 3875 
86%, 8&8 
}*1) 11 115 

13554 138%, 


1037, 104 


38% 3914 


| *46\3 47 


121! 122', 


124%. 
991, 100 | 
29-29% 
\ 718 1912 
*6H0 70 
212 «335% 
95, 114 
15g 15g 
147g 147% 
141p 14% 
154 154l2 
66% 687% 
"107 108'2 


z164!2 16612 
4015 4012, 395 40% 


10714 
11312 *111 118 


56\o 587% 





Tuesday, 
Aug.11 

i) per share 

55 57! 
*49 49 

125 1254 

| #39 40 


S] &2 


)*10214 110 
*106 110 


1412 14's 
47'4 438), 
90 90 
S34 R7g 
Slis S82 
121 121 
S9le RGle 
435 50 
40% 41 
60 61le2 


10612 107 


1412 145 


191 191 1g 
*6 6 
S4 SH 
fl's 4l1le 
2134 2214 


*102 105 


1953 20le 
45%, 49 
19 1914 
#9] pily 
23 2535 
1900's 1001» 
*x0) s4 
175g «175 
SA SO 
30% Bile 
*105 106 
561s 58! 
71 72 
*n4 sf) 
33g «64's 
) 4! 
11712 117 
71g 7 
71 71 
67 67 
*6H9 70 
416 17 
*115'4 118 
s 
s ‘ ss 
14%, 15 
Z0ie 20 
*12 «(12 
10% 11 
4/ 17 
110', 112 
12 12 
4254 43 
S8\4 89 
103 1903 
4 1 
<b Aa) 
50 50 
46 4 
35 35 
*123 125 
*1l4le 116 
29!2 3 
7S)2 <0 
12y! ] 
* 44, 54 
220!2 220 
3253 345 
75 75 
148'4 152 
*96 100 
lie 32 


86% 87 
*111 15 
137 139 
55 4 57 
1034, 104 
3912 39 
"461, 47 | 
12012 122! 
12412 1247 
*O4le 100 
29 2914) 
*18 19) 
| *60 70 
2!2 37s 
97, 14 | 
15, 153 
14%, 14% 
*14i2 143%) 
"154 158 | 
69 71le 
*107 108 
58 55 
*Sle } 
*114 115 
131 1 
113 «119 
74le 76 
l ‘* ] 


Kea, GO) 
4 4's 
{ shy 19 
104 104 
57 5% 
*20 2114 
164'4 166 | 
391g SU, 
*75 8] 
*50 65 
27 27%, 
*51 1% 
4) 4) 
73% 74! 
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Rossia Insurance Co 25 
Roya! Dutch Co (N Y shares) _ 
St Joseph Lead 0 
Savage Arms Corporation_.100 


Schulte Retall Stores_.No par 


ie  Piitntudscadadcaantne 
Seagrave Corp... _No par 
Sears, Roebuck & Co___..100 
Shattuck Arizona Copper... 10 
Shuttuck (F G No par 


Shell Transport & Trading. £2 


Shell Unton Oll_......No par 
a. Mn. watch sacamene 100 
Simms Petroleum - sees~enu ee 


Simmons Co __. ..No par 
Sinclair Cons Ol C orD. No par 


ea 100 


25 
Sloss-Sheftteld atael e Iron 100 


South Porto Rico Sugar_..100 


Spear & Co... .....-No par 
Preferred : 100 
Spicer Mfg Co_.......No par 
me. SG. s<o | 
Standard Gas & El Co. No par 
Standard ee 100 
See Wibktsrtanascce De 


Standard Olli of California. 25 
Standard Oll of New Jersey 25 


Do pref son-voting .100 


Stand Pilate (ilass Co__No par 
Sterling Products ..No par 
Stewart-Warn 3p Corp_No par 
Stromberg Carburetor.No par 


Stubeb'r Corp (The) new Vo par 

Do pref Sisebtew 100 
Subtuurine Boat......No par 
Superior Oll re 
Superior Steel P 100 
- meee take o of America. _- Ww 
Symington temp cts No par 

Glen A temp etfs No par 
Telautograph Corp_...No par 
enn Copp &€ C _...No par 
Texas Company (The) ... 25 
Texas Gulf Sulphur — 
Texas Pacific Coal & Oll_.. 10 
Tidewater Ol . . 100 


Timken Roller Bearing No par 
Tobacco Products Corp__.100 


Oo Coe Bicascace .100 
Transe’t'lOlltem ctf new No par 
Transue & Williams St'l No yar 


Underwood Typew —_.....25 
Union Bag & Paper Corp__100 
ee No par 
Union Oll, California... -.-.-. 25 
Union Tank Car......-.-- 100 

Dt . Div achatewdeddeord 100 
United Alloy Steel.....No par 
United Cigar Stores.......25 
Wes EUs caacccccccus 100 

Be BOG Bi cosccccs - D+ 
RUS PHUNS. bhncacesases 100 
Universal Pipe & Rad..No par 

Toe G00R.+.sacecses 100 
U 8 Cast [ron Pipe & Fdy__100 

Do pref__.. ichdeenen 
U 8 Distrib Corp tem ett No par 

Do opref — 


U 8 Hoff MachC ‘orp vteNo par 
U 8 Industrial Alcohol. ...100 


Be Bisa casnvanceses 100 
U 8 Realty & improv't_...100 

ee aes 100 
United States Rubber... -.-. 100 

oe. Bie BOl. saasesone 100 


U 8 Smelting, Ref & Min.. 50 
a) GU. pvasekeanaaae 50 
United States Steel Corp. _100 
Pe Biiisncassnassswce 100 


WORD COOGE.. ccccccasese 10 
Vanadium Corp.....-.- No par 
| Van Raalte..........-/ No par 
me BE. Wil. ceccensss 100 
Virginia-Caro Chem...No par) 
[oe . GE. ceenecconcess 100 
a: “Ee” sesmeneed No par 
Vivadou (V) new_..... No par 
Waldorf System ....... No par 
Ward Baking Class A..No par 
Class B ....N0o par 
Preferred (100)_.....No par 
Weber & Heilbr, new.¢ No par 
Welle Fargo Z 1 
Weaterp Elec 7% pret. kann 100 
Western Union Telegraph 100 
Westinghouse Air brake... 50 


Westinghouse Elec & Mig. 50 
West Elec Instrument 


Class A se 
West Penn Co........No par 
Do 7% pf tem ctf new.100 
White Eagle Oll_...--.. No par 
White Motor._-. . # 


Wickwire Spencer Steel - No par 
Certificates 


Willys Overland (The) - er 5 
SQ eer 100 
Wilson & Co, Inc_...--. No par 
TO BiG. ccccensceces 100) 
W solworth Co (F W) -..-.-.- 25 
Worthington P & M....-.. 100 
De OFl A.cccceccsace 100 
BO O9GE DB. acccccecess 100 
W right Aeronautical...No par 
Wrigley (Wm Jr)_..--.-! No par 


Yidlow Cab Mfg tem ctfa.. 10 
VY’ aneastow ) Sheet & T Vo par 


85 June 25 
48'4 Mar 24 
35% July 1 
48!2 July 15 


104% Aug 6 
110 Jan 6 
13leJune 9 
147\2 Mar 30 
5'4 Apr 22 
40's Mar 30 
49%}une 3 
2153 Aug 12 
Y¥lig Jan 2 
1012 Mar 17 
31l4 Mar 17 
17 Jan 6 
78% Jan 2) 
2144 Mar 30 
ROlg Mar 30 
62 Jan 6 
17 Ang 6 
86 July 4 
15'2 Feb 17 


92 Apr 1 
4044 Jan 2 
62 May 19 
81 Jan 20 
5l'2 Aug 13 
48% Mar 30 
116'sJuly 7 
Sle Aug i 
62\4 Mar 25 
55 Mar : 
61 Mar 
414 ns 
112 Marl3 
Ste tug 12 
3'e Auz13 
2) May lt 
5’3 Mar 19 
10's Jan ls 
20'4 Mar i9 
it Aifl4 
7% Apr i 
42% Jan 5 
O7\g Feb 17 
ii Augi2 
122 Mar 30 
37% Mar 18 
70 Jan 2 
93', Jan 2! 
3% Jan 2 
25'\4May 13 
38'\a Mar 26 
36 Apr iil 
21 Jan 3 
34'2 Aug 12 


lisig Jan 17 
113!4June 17 
24 May 15 
60'4 Jan 6 
110% Feb 4 
562 Janl6 
20473 Mar 31 
26!2 Apr 27 
65 July 10 
131'4 Apr 22) 
91 July 11 
30\, Feb 17) 


130 Mar 9 
23 an 3 
76 Maril9g 
105 Jan29 


' 

11412 Mar 30 
122, Jan 2 
33'2 Mar 30 
92% Mar 30 
30 Febi17 
44 Apri6 
112% Mar 30 
122\gMay 7 
82 Marl9 
255sMay 4 
16%May 13 
60 Apr 1) 
2's Mar 23 
Big Jan 56 

1 Jap 17) 
7% Jap 13) 
14'2 Aug 10 
116 Aprso 
37'4 Mar 30 
9412 Feb 11 
51 Apri7 
3'sJune 25 
113% Jan 9 
116% Jan 2 
97 Apr @ 
6614 Mar 28 
4 Apr l 
19% Mar 31 
105 Mar 2 
04 Apr 3 
25% Mar 31 
57's Mar 30 
% Jan 3 
3%June 29) 
Gig Jan 26 
72\4 Jan 28 


512May 29} 


18 Apr 24| 
112\4 Jan 28) 
35'4 Aug 12 
79 Apr 6 
64% Aug 7) 
16 Mar30 
45): Mar 30) 
332 Feb 18) 
43 Mar 27! 


97'g Feb 20 
57% Jan 31 
52'eMay 25 | 
108%3 Mar 3 


116% Feb 9)! 
9 


115 Feb! 
164 June 22 

197 July 27, 
7% Jan 3 
92 Aug 6 


45%, Jan 30 | 


28% Feb 4 
105'2 July 23 
28%, Jan 12 
493 Aug 7 
24’ Feb 2 
O4tig Feb 3 


30\2 Feb 3) 


10712 July 2 


1 
892 Aug 7 
g}} 
) 


24 May2 
92 May l 
3312 Arg 3 
108 July 10 


59% Aw 3} 
g 


80's June 
85%sJune 


» 
674 Feb 2)| 
47\g Feb 3) 


119 Febw2é 
16 0«— Jan 16 
75'4 July 16 
77 Jan 
70% Jan 
50 July 
Lis%June 
12 Mar 
6's Feb 
41% Jan 
11% Jan 
ae) = ir 

23'e Jun 
15 * Reb 
12'4 July 
5t—June 

114!4 July 
23% Feb 

152 Fen 27 
46'4 July 16 
94'2 July 24 


ABwNRANNNNNOCOALCNASA 


106 Aug 7)! 


5igMay 9 


35 Jan 10) 
53 July 28)| 


60\eMay 25 
1 00 Feb 28 | 
43% Feb 5 
134 Junel9 
L17'sMay 6 
36’, Mar 4 
O'etTuly 1 
133'2 Aig 4 


56 June l5 


234 July 27)) 


50's Feb il 


04 Febilil. 
250 Feb Ill 
Li2'g Feb 27)| 

39% Jan 17) 
154 5 9 S|) 

40 Aug 14)) 


94% May 26 | 
115 June 22) 





=. May 4 
2July 16 


108% July 18)) 
397 4 Aug 8 
47 Aug 3) 


129% Jan 24 
1265 Jap 26) 
199 Aug 10) 
34% July 9 
24% May 19 
73 May 22) 
8% July 9) 
23'eJuly 8 


4%July 9 
16%June 26, 
19% Jan 3) 
166'2 Aug 13 | 


737s July 30 | 
11% Aw 13 | 
58% July 22 
14 May 22 
11?!eJune 25 


1371gJuly 3)! 
128 Aug 14} 


sa Jau 4 


19's Aug 14 


26% July 13 


145 May 21) 


100 July 22 
31% Feb 2 
98'2 Aug l4 


i» Jao iv) 


53aMay 15 
24\2gMay tl 
111 May 22 
13% Mar 7 
60 Mar 7 
171'2 July 28 
70% Jan 2 
88 Jan 9 
76% Febil 


32% July 1)) 


52’ Feb 7) 
48%June 27 | 
Tht. Febis 





| 
} 
il 
} 





STOCKS menses ier Yaar 1925. | Range for Previous 
NEW YORK STOCK On basts of 1()-share lots Year 1924. 
EXCHANGE 
Lowest | Highest Lowest Highest 
Indus. & Miscell. (Con.) Par, $ per share | $ per share ||$ per share\$ per share 
Radio Corp of Amer__.No par 48% Mar27| 77% Jan 2| 257% Oct; 667% Dee 
eee 485gJune 9° 54 Feb 4) 45% Oct) 50 Dee 
Railway Steel Spring. ._...100| 122! Feb17) 141% Jan 5)| 106 Jan) 1371g Dec 
Rand Mines, Ltd______} No par 3373 Jan 7; 39!2Aug 5| 30 Jan) 331g Nov 
Ray Consolidated Copper. 10 11% Apr22| 17% Feb 9| 9 Mar| 17ig Dec 
Reis (Robt) & Co_____No B... 10 Mayl16| 28'4July 9 oe) Oct 16'2 Jan 
Remington Typewriter_...100 46% Jan 27| 85% July 29 32% Jan! 54), Dec 
Do Ist pref.......___ 100, 100 Jan 2) 105 Apr2i 904 July| 99% Dec 
Ie! 0 ae 100 at! June 19, 113'g Apr29| 90lgMay| 110 De 
Replogie Steel ..---NO par) 1253June 12, 23% Jan 13 744 June| 2314 Nor 
Republic Iron & Steel____. 100 «42's Apr30) 64% Jan 3, 42 June) 634% Deo 
1” ere -100| 84\4July 7; 95 Jan13; 82 June) 95 Mar 
Reynolds Spring . ._.No par 8 July 2) 18 Jan 5) 97, May; 22% Ja 
Reynolds (R J) Tob Class B 25 72'4 Mar24) 83% Auzt14) 6153 Mar) 79% Dec 
ee 3S ee 00 119%, Jan 8 122 Apr29| 115% Mar! 121 June 


86 Mar| 96 Sept 
40% Sept, 59lg Feb 
22 Jan; 4573 Des 
3253 Jan 887% Der 


96% pr) 120% Aug 
105 May! 112% Dec 





eae, beeel: « 

7%,June 20 Dee 
78 July, 98% Deo 
3l'g May) 4153 Dec 
391g May! 73% Dec 
70 July!) 85 Mar 


551g Apr 68lg Jap 
33 May, 42 Jan 
115% Mar 119%, Aug 
13'g Oct 3514 June 
55'2 Apr 65lg Nov 
48\e July 100% Jan 
f4ig May, 847% Jan 
30's May 4644 Dee 
1097, Nov, 115 Jan 


6 Nov 12%, Dee 
2% Jan Sig AUG 


23 July 35 Dee 
1% Bept 3 Jan 


“6l4 June) 14% Dee 


6% Mar 0% Jar 


37% June 45% Jao 
57% Apr 110 Dec 


8 Oct 15% Feb 


118% Oct 15) Feb 
3lig May 4! Jar 
52 Apr 73% Dee 


83'4 Mar! 931g Oot 
3% Apr, 6% Jan 


255 Oct! 35\, Jan 
36's Sept; 43 Jap 
331g Sept; 6453 Feb 


lg Feb) Ig Apr 


35 Nov, 39 Nov 
94 Jan, 132% Sept 
10614 Feb| 116% July 
20 Oct; 37 Feb 
42'e June, 64'4 Nov 


7.1 May), 121% Dee 


Aug 
13 July) 48 Dee 
47\g Oct} 79 Dee 
64 Feb 169% Dee 
Bl% Jan) 104% Oct 
ZilgMay, 42 Deo 
98 July; 168 Deo 
16% Mar, 24% Oct 
61's May; 87% Deo 
98 Jan 106% 


90 June 1431, 


100 June! 143 


Deo 
Dee 
Dec 
221g May, 42% Jan 
66\2 May) 05%g Dee 
181g Mar) Dec 
37g Mar| 46% Deo 
0414 June 121 Dee 
July 


118% Feb, 123 


64 Jan) 88% Dec 
19's June: 331g Feb 
15% Oct) 331g Jan 





63 Sept! 80 Jan 
% June; 10% Jan 
2ig June) 34% Jan 
43 June) 7 Jap 


4% July) 16\ Jap 
14 Arr 20 Nov 


ween ween] we-- soe 


5 Oct 
A11% apr) 117 July 
105 May 118% Dee 


n4 Jan lil Dee 
66'9 May) 75 —_ 


4719 “Jan 127 Dec 
87'2 Apr) 97 Dee 
23's May, 20% Feb 
50's Apr 724 Deo 
% Oct 5 Jap 
6% May i4% Jap 
6ligMay 88 Jan 
4's May 28 Jap 
ll Aug 72\8 Jas 
72’ Apr 126% Dee 
23%June 81 Dee 
68 July, 80g Deo 
581g Jan) 75% Dee 
0% May 234% Dec 
35 «6Apr 646% Dee 
32 Nov) 85% Mar 
59%, Ort! 7° Pee 





°Be6 ané askeé prices; 00 sales on this Gag. 


«¢ New stook on the »>asis of 1 new share for three ol4 shares. 





824 New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 


Jas. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest”—ezcept for income and defaulted bonds. 
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BONDS xy Pree | Week's | || Range Ds. | ts Price Week's Range 
NS. Y. BTOCK EXCHANGE |g Friday | Range o 3 Since N.¥.8TOCK EXCHANGE | 3%) Prtday Range of 3 Stace 
Week Ended Aug. 14 =a Auy. 14. | Last Sale SA\| Jan.1 Week Ended Aug. 14 jc} Aug. 14. Lan Sale EA Jaa. 1. 
— — \ ae Ge — eT 
U. S. Government. Bw Ask Low Htgh No. Low High | Bta Ask| Low High| No |\\Low High 
iret Liberty Loan— | Panama (Rep) 5s tr recte_1953 9 Dp) 101 Sale (101 101 1 99!2 104 
8% % of 19382-1947___.....-.. 3 D100 pale 100 100°%2 213 | 10015 102 Peru (Rep of) exti 88......- 1944.4 © 1001, Sale [10014 10012) 15|| 97% 103 
Conv 4% of 1932-47__...-.-- 3D 102"? a2J'ne 25 101''s3 02'’a2 | Poland (Rep of) g 6@.--.--- 1940;\A O| 6612 6814] 6712 68 5\| 6653; 79 
Conv 4% % of 1932-47___-.- 3 Dp}! Sale 101 102 SY) 101% O3%ss Ext'lefg Ssinterim rects.1950 9 J; 8612 Sale | 86 87%) 242 86 86086 
2d conv 4% % of 1932-47___-. 3D 101 103 |102 J'ne’25 101 103 Porto Alegre (City of) 88_..1961\) DB) 95%, 96)4) 96 96 1 94 9634 
Second Liberty Loan— Queensland (State) extaf7e1941/a QO) 119 Sale |110 111% 17| 100 112% 
OF) 2 MW 100 100 2/100 O17" as SS { aaa 1947\F A! 104% Sale |104!e 1045s 6\| 10119 107 
Conv 4% % of 1927-1942. __-. MW! Sale 100% se 101 1242) | 100% s5 O1'*s3 | Rio Grande do Sul 88___...1946.A © 96 96'4) 96 V6 le 3] 94 O81, 
Tbird Liberty Loan— Rio de Janeiro 25-yr 6 f 88..1946,4 ©} %4% Sale | 94 95 16|| 93 971g 
| O*ER & ee M $§/!0! Sale}101 1O1'* 655)|101%9 02's 25-yr ext! 8e........ ..-1947/A O| %93'2 Sale | 93! 941s) 44]| 92 97 
Fourth Liberty Loan | Rotterdam (City) external 681964 M N) 103 = 103's/103 103 3 | 100 1041, 
4634 % of 1933-1938__ AO} 101 192 1707 | |101'% 03'%s | BE) Salvador (Rep) 8a_.....1948)y  §g) 106 Sale (106 10612 5|| 10214 106 lg 
Treasury 48_. 1047-1952 A Olt 10 10% )* 2°0,|104'%s O8'*s: |] Sao Paulo (City) af Sa_..-- 1952;.M WW! 100', Sale |100 10014 4|| 97 101 
Treasury 4s___.. 1944-lU54 J DU 102 (2 255'| 100'%3 64'*33 | San Paulo (State) extef 8s_.1936\9 J) 10l'2 Sale /101 192 14|| 100 104 
State and City Securities. External sf Ss int rects --1950)9 J} 100 Sale (100 10012] 241) U9le 1001, 
@ Y City—4\s8 Corp atock.1960 M 8) 100!, Sale |1001, 16 1 | 10014 1012] Seine (France) ext 7a_..-.-- 1942/9 Ji) 8814 Sale | 87% RS 139 S2\4 91 
4348 Corporate stock.....1064™ 8 1037 July'25 10144 i103’ | Serbs, Croats & Slovenes 88.1962 MN SS Sale 712 Ss 62 | &4 90 
46 Corporate stock__...1972 A © 1025 Aug’25 102 10314 | Soissons (City) 68......-..-- 1936;/:M NWN) Sole S86 etd) 8512] 5 82 87 
4348 Corporate stock. ___. 1966 A O ] 1 102% Apr’25 10114 102% | Sweden 20-year 6a_......-.- 1939\'§ D) 1044, 104% 104 104's| 13)| 108 105% 
4348 Corporate stock.....1971 J D 108% 108!e July’25 | 1667%% 108! External loan 54s8-_ ~~ 1954\.MW, 101 Sale (10012 101 164) OBlg 101% 
4%e Corporate stock July 1967 J 3) 10 1077 May'25 | 105%, 107%s | Swiss Confeder’n 20-yr 6 t 88 1940\J §) 115'4 Sale |115'4 116 | 7|| 113 117 
4346 Corporate stock.....1965|3 D) ! 108 Aug’25 | 10612 108 Switzerland Govt ext 54s_.1946:A OF; 102', Sale |102 10214] 62! O8lg 1045, 
4%e Corporate atock___._1963 M 8) 105% 7 July’25 | 105% 108 Tokyo City 58 loan of 1912____. M $| 675s Sale | 67 67? 4} 29|| 64g 68g 
4% Corporate stock. ____- 1959MN Os 99% 99%, Aug’25 98 100',] Trondhjem (City) ext! 64%s_1944 J J 99's Sale | G91 100%} 17] 97 1015s 
Keulstered Pe MN 19% July’25 | 98g GO% | Uruguay (Republic) ext $3_.1946/F A) 108'2 110 |109 109 1| 10614 11013 
4% Corporate stock _____. 1955 MN| &S5 99% 100 July’25 | 984% 100'4] Zurich (City of) af Sa___._- 1945\A OF 108 108% 108 109 21}, 107l2 IL1lg 
4% Corporate stock... . 1957|\ME Ni GS!2 94% 100 Aug’25 98 100%% Raliroad. 
4% Corporate stock. ___..1956|M WN) 997% June’25 | 98ls 100 Ala Gt Sou lat cons A 56_..1943\3 DB) 100 102 = July’25) 100% 102 
aa MW ORI, Feb'’25 _|| Q8!4 Y8l4] Ala Mid let guar gold 56...1928|M NM 1100's 101% 1011's July’25) 100%, 101% 
4% Corporate stock... _- 1955 MW! 98%, Mar'25 | 95% YS%] Alb & Susq conv 3\s_-..-.- 1946;A O| S82, 83 821, Aug’25|-- 82 84% 
Registered... ________- M WN) 10O) =~ June’25 97h 100 | Allez & West lsat g 4s ene AO S34 8314 July’25| . Sllg 831g 
4% % Corporate stock....1957 MW) 105', 106%)107 July’25 WO6% 107%] Alleg Val gen guar g 48____- 1942mM 8 90 91 90 = Aug’25} | 90 Q4le 
4% % Corporate stock ___1057™ N/ 10612 Sale | 1061-2 10610 1 | 105’, 107%] Ann Arbor Ist g 48_..July 1995,Q J. 73% 7412 73% 7412} 12 63% 77 
64 % Corporate stk.May1954M Ni 5&S!2 | g91 2 July'25 | $9! 90%] Atch Top &8 Fe—Gen g48.19954 QO 89 Sale|; SSle 891g) 52 884 921g 
3% % Corporate stk _Nov 1954|M N| 88!2 90 | 90% July'25 | 9O 91 Seagate: rn oO} -- 88 July’25}-- 86 905 
ew York State Canal Im-481961\3 J 1034, July’25 | 102% 103%] Adjustment gold 48__July 1995) Nov 8212 Sale | 821s 8215 6}; Sill, 85 
eee eae 1u4zi5 J 10l's Mar'’25 | 1U01'g LOLs | ees July 1995\M N) 82%, 8355) 82lg 8210} 16 82's 854 
4%6 Canal impt_..____-- 1964)5 J 11097, Aug’25 109%, 114% eee MN] 79!2 82 | 8012 Apr’25|- 79%, 80), 
4s Highway impt register’d 1958) __ 11027 July’25 | 102% 103 Conv gold 48 1909_.....- 1955|3 Dj) 83!2 847%! 83!2 July’25) -- Bl 85 
Highway Improv't 440-1963) M$ \114 July'25 111% 114 Conv 48 1905......---... 1955) J D| 82% Sale | 827%, 84 6|| 8llg 85% 
Virginia 2-38.. _......___. 1991|\) J 7612 Feb’25 7612 76i2 Conv g 48 tasue of 1910...1960|) D) 81 _| 81 <Aug’25|..--|} 81 83g 
Foreign Government. | East Okia Div Ist g 48...19281m 8) YS% 99 | GR% O8%| 27), 98 100 
Argentiue (Govt) 76.______. 1927/F A. 102% Sale |1021, 103 142 | 101% 103% Rocky Mtn Div Lat 4a- ““"196519. ¢ 86 837, July’25| - - -- 837g 87% 
Argentine Treasury 56_£....1045M 8| 86% Sale | &6le RS | 6 Blig BBs Trans-Con Short L let 48.1958) J 86!e S87!2| 865% Aug’25)---- 89 
Sinking fund 6e Ber A_...1957|M §| 614 Sale | 9544 967, 218 95 Y7'z Cal-Ariz lat & ref 448 °A"1962\m 4 915g 9244) 9212 July’25} ---- 92 95% 
Ext! 68 ser B temp__Dee 1958'5 D) 957% Sale | 955s 96 | 174) 94% 97 | aE eeeee. im ats -| 91% Jan’25|-...|| 91% 01% 
8 f 68 of 1925 temp_____- 19593 DD) 957% Sale | 954, 96 | 246 95'2 96%] Atl Kuoxv & Cin Div 48__...1955im N &7\4 875s | 8 874 92% 
Australia 30-yr 58 July 15 1955:J 3 99le Sale | GOle 995, 483 99 99%] Atl Knoxv & Nor let ¢ Ba. ..1946\5 D) 1024 102'4 Aug’25,---- 102% 103 
austrian (Govt) sf7s ____. 1943/3 D| 987% Sale | G85, 9910 79 931g 100 Atl & Charl A L Ist A4%48_.1944)3 g) 96%, Y9%l2! 96%, Aug’25)----|) 98 
Beigium 25-yr ext of 7 eae g_1945\ 3 108l9 Sale |10814 108% 54|)| 107) 110% lat 30-year 5a Sertes B- .--1944/J 3 101% Sale |1014% 102 13]| 101%, 103% 
20-year af 8s... .---.1941/F r{ 107 Sale |107 107% 22 | 1064 109%) Atlantic City Ist cons 4s...1951 3 Jy) 85 8919) 85le July'25) \| 8512 85g 
26-97 ext 6 4a interim reta_1949,M $| 1% Sale | Gils 93 116 | 90% 96 | Atl Coast Line lst con 4s-_ ~h1952| M S| 90g Sale | 8934 O0\4, 4)| 89 O4lg 
Exti ef 6e inter reta_____- 1955|3 J) 86 Sale| 85l, 86 | 126 | 83% B84 10-year secured 7a_...-.-- 1930\M N]| 106% Sale |106%  10673| _3|| 105% 108 
Extlsf 7s int ctfs ee ae 955|3 D} 9612 Sale | 9614 964, 406 95% G8le General unified 448.....1964)9 D) “1% 92 G2 92 14|, 90% 95 
Bergen (Norway) af 86___. 19045 M NI 114 Sale |113% 114 | 2| 1OSlg 11514 L & N col! gold 48_...Oct 1952'MN| 86'g 8612] 86 86 le 6\| 85'4 807% 
25-year sinking fund 68..1949. A O| {7!4 97%) 975% Aug’25 95 = 99'4 | At! & Danv Ist g 4e_.-...-- 1948 si 3| 77 784) 78% 78%| 1|| 76% 80 
Berne (City of) 4f 8a... ___- 1445|M NW) 1091; Sale [109 1091;, 25) 108 1111 a 1948)J 3) 62!2 6612) 67'4 July'25 || 62% 7Olg 
Bogota (City) ext'l s f 8a_ ~" 1945" A@Ol 95 Sale] 9410 95 | 20 94 9612] Atl & Yad Ist g@ guar 48....1949 A O| 76's 78 | 77% 78 | 12)| 75 80 
Botivia (Republic of) Se___ _- 1947MN| 961; Sale | 95le 96%, 126 | 92% 97 | A& N W Ist gug Se_.....- 1941/3 J} 9912 102 |100'4 July'25 _|| 9853 100% 
Bordeaux (City of) 15-yr 68.1434|M NW) 83% Sale | 83% 843,| 24 80 86 | Baltimore & Ohio— | 
Brazil: U 8, external 8a_____. 1941/3 D| 98 Sale! 97 Q8%| 125 | 95's 99 ist 50-year gold 48._July 1943;Q ©} 86's Sale | 87 87%! 28| 85% 924 
7s (Central Ry)..._____- 1962|\3 D| 82 Sale! &2 8234, 15 BOlg 84% Registered _......- July1948\Q J} 85% 89 | 87 July’25|....|| 85lg 90% 
7 4a (coffee secur) £ (flat)_1952|/A O} 106!2 106% 106!2 106!2 1/| 10312 L07!2 10-year conv 448. -_._- --1933|M S| 9214 Sale | 91% 9214| 97\| B80lg 95 
Buenos Alres (City) ex. 165681955\J 3) U7le 97%) O75 97%; 19 95'2 9914 Refund & gen 58 Series A.1995|J DBD) Y's Sale | 89%2 90\g| 43)| 85% 924s 
Canada (Dominion of) g 6¢_.1926\A O} 100% Sale [100% 100%) 13 | 100% 102% lst g 58 int ctfa_......... 1948\A O| 100% Sale [10014 100%; 60} 100 104 
eee 1931'A O} 101% Sale |1013%, 102%4| 51|| Wig 10312 SPO Bi ccswenscaseed 1929|J 3] 103!4 Sale |102% 103!g| 69 | 1022 104% 
10-year 5448...........- 1929/F A! 102% Sale |1021, 102%; 33) 102. 103% Ret & gen 63 ser C temp. 1995) J D 102 Sale |10lte 102 | 88} 100% 104% 
Sneha ees 1962\IM N| 102) Sale 1015, 102g) 83)| 101% 105 P Jet & M Div let g 3348-1925|M N} 997% 100 | 99% July'25|____|| 90% 90% 
Carisbad (City) sf 88__.___ 1964/3 J) 99 100 | 99 99 1} 96 9y PLE & W Va Sys ref 48..1941.M N| 86 Sale| 85 86 | 49 | 83% 90% 
Chile (Republic) extis f 88..1941|/F A/) 109 Sale |109 10934) 35)| 106% 110 Southw Div Ist gold 348.19255 9 9978 May'25)- 99% 100% 
Externa! 5-year @{ 86____- 1926/A © 102% 103!4 1027. 10314, 10,| 102 103% Southw Div lst 5a______- 1950\J 3) 9644 Sale | 95%, 96%, 104 95% 99% 
20-year extl 7#_......_._- 1942;|\M NW! 101) Sale |100%2 101 58 | 98% 103 Tol & Cin Div Ist ref 4a. A.1959\J 3} 71 Sale| 71 72 | 13| 681g 784% 
26-yearsfS8e......._____ 946|M NW) 109 109%, 109 11014) 24 | 10614 11014] Battle Cr & Stur Ist gu 38..1989|J OB] 601, 6412) 625 May'25\-.-.|| 60% 62% 
Ohinese (Hukuang Ry) 66._.1951/3 D} 41 Sale| 41 4110} 13 | 4014 4812] Beech C ro ist gu g 48. ...1936) 3 3} 93 9512] 93 93 | 2 92g V3lg 
Christiania (Oslo) af 86___ _- 1945|A O} 98 Sale 109% 110%) 8 | LOV% Lidl, Registered _- - - D| 90!2 95 | 9012 July’25'____|] 9012 90l2 
80-year sf 6@......____- 1954|M S| 97% Sale | 973, a8 6 | 95!2 10112] Beech Cr Ext Ist ¢ a¥4s.---1051/a O| 7753 78%) 8012 July’25 _...|| 78% Sls 
30-year 6 f 68 int ctf____- 1955 MN | 9716 98's) 27 97!2 10014] Big Sandy Ist 4e_..-...... 944\) D| 87%, 89 | S8l4 July’25....|| 85 88% 
Cviombia (Republic) 6 448__.1927|A ©} 100!s 1001, 100!, = 1001s) ¥¥'4 101144] B & N Y Alr Line Ist 4s. "1986 F Al 697% Sale | 697 697s 1|| 67 73% 
Copenhagen 25-yeare!5%e.1944\J J) 7% Sale | O7ly a8 | 63 94% 100 Bruns & W lat gu gold 48...1938)9) J) 0's 9312 July'25 ..--|| 93 04 
Ouba Se of 1904..... 1944|M S| GR  YRIy| GRlo 810} 5 | 95l2 100!2] Buffalo R & P gen gold 58_.1937.M § 1007] 10114 July’ 25 -- 10012 10213 
Exter debt 68 1914Ser A_.1949|/F Al 99 991, 99 — 9914; 19 | 93% 100 CARO BP nkcsncususce 1957 M N| 865s 87 | 86 87 | 33] 80lg 
External loan 44s8______- 1949|F A} 91 93 | 91 93 4} 84 93 OS ere IM N| _. 825g May'25 __..|| 82 85% 
BIO 2000000... c0000-- 1953/3 J) 101's Sale |100% 101!) 247,| 96!2102 | Burl C R & Nor lat 5a___..-1934/A O} 10014 100%|100!g Aug’25 —- 905 1 
Osechoslovak (Repub of) 88_1951\A o| 1001, Sale | 991e 100le} 19 ¥8'4 1U01'2] Canada Sou cons gu A ba_. 1962;A O} 101!o 102%4)101!2 102!2 «12 | 100%, 103 
Sink fund 8s Ser B tnt ctfa_1952/A O| QGle Sale | O91, 99%) 49 97% 100% | Canadian Nat 4%s_Sept 15 1954 M §} 935 94° | 93% 935, 12 9314 93% 
Danish Con Municip 88 *A"_1946/F A} 109lo 110le 110ly lil 13), 108 112!2] Canadian North debs f 7a..1940 J DBD) 115 115%5s|114'4 115) 19 | Ll4lg 117% 
Berles B af S8e_.....- 1946/F Aj} 110 Sale 110 111%] 7|| 108!2 112 20-year 8 f deb 6 4s__._-- 19463 3| 117% Sale {117% 1172 s| 116 11 
Denmark external sf 8e____- 1945|A O} 110% Sale 1101; 11610} 106! 109 111 [Canadian Pac Ry deb 4s stock..'J J) 80 Sale | 792 so | 104) 79 81 
gic 1942/3 J| 10216 Sale 102 102! 78, .¥9'2 105 | Carb & Shaw Ist gold 48....1932M 8S 925s 9312 May’25 ---- 93 937% 
Dominican Rep Con Adm sf Ss'58|F A} 102!, 103 (102! July’25! |, 101 103%] Caro Cent Ist con g 48_.___. 1938 3 DD} 7S8!e S82!2| 79 79% 11 78 B3l4 
Custom Administr 54a__.1942/M 8| 95 Sale| 95 Q5lo| 22 J2 96 | Caro Clinch & O Ist 3-yr 56.1938 3 D} 10084 Sale |100%, 101 11 | 100 101% 
Dutch East Indies ext 68....1947|3 J! 102!; Sale 102!s 102te| 50|| 98% 103's Ist & con g 63 ser A___...1952 J BD} 10712 Sale |107% 107% 28 | 105% 108% 
@-year 68............_. 1962/M S| 102!« Sale 1021. 102%! 75) 98% 103\g] Cart & Ad Ist gu g 4e_____. 19813 Di 84 87 s4 Jan’25 -. 84 84 
30-year ext 54e8________- 1953/M 8] 10010 Sale 1001s 10010; 21), 93% 101%" Cent Branch U P Ist g 48...1948 3 D| 75 80 | 78 July’25 -- 74% 80 
80-year ext 54s__._____. 1953|M WN) 100% Sale 1001e 1007 40) 92% 10112, Cent New Eng Ist gu 48....1961'3 J| 65 Sale | 65 65 46 64ig 70% 
Prench Repub 25-yr ext 88_.1945|M $| 104!, Sale 1035  1043;| 202)| 95% 104%,] Central Ohio Reorg 48.--1930 M S$) 98', _. 99 Aug’25 -.. 97% 99 
20-yr externa! loan 7%8_.1941/3 D| 100 Sale | 99%, 1001s! 311 93 10112] Central of Ga Ist gold 54..p1945 F A! 103'2 Sale |103'2 104 5 | 101% 104 
External) 7s of 1924_______ 1949/J D) i's Sale | 905s Ole) 479 86 92% Consol gold Se.......... 1945 MW) 10144 10212 101% 101%, = 16 994 102% 
Finnish Mun L’n 648 A__..1954/A O| S%lo Sale | 89% SO lo] 6 8512 G21, er --- MW] 97's _|10014 June 25 sat 98 100% 
External 6448 Series B__.1954)A O 8912 90 = &9le KOlo 2 S5!2 G2\e2 10-year secur 68_ _ - —- June 1929 3 D) 102% 103 |104 Aug’25 -- 10112 106 
Finland (Rep) ext 68______- 1945|M $ 853; 86 | 855s 8533] 14|; 83% 89g Ref & gen 544s ser B____- 1959,A Oj} 1012 Sale |101!2 — 101) 6| 98 103 
External 8 f 7s int ctis__.1950|M S| 94 Sale | W314 94 72 93'4 9712 Chatt Div pur money g 48.1951.3 D| S4!e 87 S5le July'25 _...|| 84 86lg 
German external loan 7s rets_1949}4 0} 96 Sale | 95% O6%| 584)) 91% 98 Mac & Nor Div ist g 58-.1946 3 J) 9 1100 = July’25 -.-- 991, 100 
Gt Brit & Irei (UK of) 64%3_1937/F A! 105% Sale |105 10510} 130)! 104% 107% Mobile Division 58......1946 3 J} 100!2 11007 July'25 | 10073 1007 
10-year conv 5 4e__.____- 1924/F Al 118 Sale /1173, 118 170} 115'2 11814] Cent RR & B of Ga coll g 58.1937 M N| 07%, Sly) 97% July’25 || 5 99 
Greater Prague 74%s_______ 1952|M N| 931s Sale | 92% 9310! 26|| 89 95!4] Central of N J gen gold 58...1987\3 J} 108 Sale |107'2 108 25|| 1071 110 
Greek Govt 7s int reta______ 1964|M N| 86%, 87% S6ly S77, 118! 83 S882 eas k1987.Q J) 106 108%'106 July'25 || 106 108% 
Haiti (Republic) 6e_______- 1952/A O| 96); Sale | 96 O6\;| 76)! 91% 96\2] Cent Pac ist ref gu g 4s_...1949,|F Al} 87's Sale | 86% 88 25 | 86% 90 
Hungary (Kingd of) ef 7%%e.1944|/F A) 93 Sale| 92 93 | 118 87 94% Mtge guar gold 349_...k1929,J D) 96's 9712) 96's 9618 2 O51g 961, 
Ind Bank of Japan 6% notes 1927|F Al 99 Sale| OS8le a9 37 9S8'2 100 Through St L Ist gu 48...1954,A O| 86 871g) 85g 85',' 23 jig 8 
Japanese Govt £ loan 48__..1931|/3 J) 83% S4 | 8394 84 83 sl S412] Charleston & Savannah 78..1936,3 J) 117 112!2 Feb’25 -. || 112i, 117% 
30-year 8f6%48..._.._...1954/F A| 927, Sale O21, 93 143 90 95 | Ches & Ohio fund & impt 53.1929 3 J) 997% 1001210014 10044 & | 985, 102 
Oriental Developnient 68.1953/|M 8 S5le Sale | S5ls 8.579 11 S3lg S74 lat consol gold 58.......- 1939 MN! 1101's Sale |101'2 1017. 6 101 108% 
Lyons (City of) 15-year 68_.1934)M N| 841; Sale | 837% B4le 8 | 80% 861, ee 1939M N 10l', July’25 ~.--|} 100% 102% 
Marseilles (City of) 15- zt Ge 1934|M N| 83%, S4ly) 8334 84%. 19 80 &6 General gold 4%s_..-..-- 1992M 8 91 Sale] 90's 91, 56 87% 93 
Mexican Irrigation 4448....1943|MN) 15l2 16% 16 July’25) 16 24 Registered ............ 1992M 8 | 90!g July’25 | 857% 901g 
Assenting sf 4}4s________ 943) ___.| Jan’25 2 24 20-year convertible 448..1930, F A) %7!; Sale | 47'4 O77, 46) 04% O8lg 
Mexico (U 8) ext! 56 of '99 £1945\Q J) 40 43 May’'25!' a8 45'\2 30-year conv secured 58_..1946 A O| 114% Sale /109's 117's 3122 “| 101% 117's 
Assenting 58 of 1899 --1945 ane 33 Sale | 32t¢ 33 | 22) 31 41 oe eRe arr AO 104le Mar’25 103% 106% 
Assenting 5s large_________ ie lo May’25!_. 360 37le Crale * stiew : “19403 3 9712 98%| 98% Aug’25 _|| O7lg 90% 
Assenting 58 small__.______- se, 37!e May’25 35 37\2 Potts Creek Branch Ist 48.1946) 3 8314) 83 Aug’25 _. 82 85 
Gold deb 48 of 1904_____- 1954/3 DB) 19!2 2014) 19%, July’25 18% 26 R & A Div Ist con g 48_.1989 3 J 8&2 S21; Aug’25|..--|| 81lg 85ig 
Assenting 48 of 1904___._____- a | 194% 20 | 3 1slg 245 2d consol gold 48_.....1989, 3 J! 74's 83 | SI's Sls 2\ 7 83 
Assenting 49 of 1904 large --. - - — | 2612 Jan’25) 26! 2612] Warm Springs V ist g 53..1941M 3 983, 98!2 July’25, -- 95% 98ls 
Assenting 48 of 1904 smali___-|____| 24%, May'25 20 2412] Chic & Alton RR ref g 38_..1949 A O 63% Sale | 63% 65% 43 62 
Assenting 4s of 1910___...___. J Jj 2353 2414) 201, June’25 20'4 24le Certifa dep stpd Oct 1924 int... ..--; 60!2 63! Gillie July’'25 ----|| 68% 62% 
Assenting 48 of 1910 large__.__)___- | 233. 2334] 54 22 Bus Certif dep stmpd Apr 1925 Int)...-) 59 614, 5912 5912 4 59le 62%, 
Aseenting 4s of 1910 small... 7 | 2034 2Qily 27 19%8 287s Ratiway first len 3 %s__..1950 53 od 49 51 | 49% 52 00) 44% 584 
Treas 66 of '31 assent(iarge) '33|3 351g 357g) 355, 355g) 5 330 43 Ctfs dep Jan '234&sub coup--|----) 50 | 49 49 | 31 45 
Small .................... We , 35 35%| 10, 84's 43 | Chic Burl & Q—II Div 3%3.1949 J 3) S3ig 84 | 83 83 | 1\| Blige 861g 
Montevideo 78_........__. 1952)3 D) 95 Sale| 95 Q5le! 17 8s 965: MONET 5 caccnsecoscunss 3, 7S!g 84 | 84% Apr'25 | 54% 
Netherlands 6s (flat prices)..1972)|M 8 108s Sale (107% 10814) 40 | 102% 108'4 Illinois Division 48_....-.- 1949 ; 3) 9 ©6991 :«'| «9012 9012 5 BBlg B4lg 
30-year external 68 (flat) ..1954)A OF 1027%@ 103'_4 102% 10314 92 | 100g 1041, Nebraska Extension 4s_...1927M N G9% G9le 991g 9916 3 981g 100 
Norway external sf 88__.._. 1940|A ©} 110%; Sale |110's 110%! 49 110 113g] General 49__............ 1958M 8 sS% SOls! 89 GOl4, 21), 88g O2%g 
20-year ext 68._........ 1943|F A! 100% Sale 100 100% 43) 87's 10112 << 7" 7 eeepc 1971 F A! 102 Sale 101% 102 19 | 1001, 103%, 
20-year externa! 6a___---. 1944/F A) 1101, Sale 100 10033 56 | 972 101%] Chic City & Conn Rys 58...1927A O 46'2 48 | 47 47 | 1\| 45t2 68 
80-year ext @s____._..... 1962)|A O 101 Sale 1095, 1101!e 52) 97! 1011g] Chicago & East Ill lst 68_..1934 A O * «aoe Jan‘25 -..-|| 105% 107% 
_ 40-year 8 f 54s temp.. ._.1965'3 D 941; Sale 94 947, 149' 94 9712'CA&ETIRR (newco) gen ba 1951M N 745; Sale | 7314 75g 219 72% 792 





$54%=£ aDueJan db Due July. & Due Aug. pDue Nov 2 Option gale. 
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| | \| 
BONDS. | Price | Week's | 3.,|| Ranve BONDS. : Price Week's 
R. Y. STOCK EXCHANGE —— Range of es Since N.Y.8STOCK EXCHANGE 3 Friday Range or 
Week Ended Aug. 14 & | iia » A. Last Saie BR) Jan. 1. Week Ended Aug. 14. ™A) Aug. 14. Last Sale 


[ids Ask\ Low  -High| No.| Low High | [Bd Aak|Low == Hoh 
Chie & Erie Ist gold 5e 1982/M N. 100% Sale |10012 100%! 6,| 9919 10212] Florida East Coast Ist 4448.1959!y Dp) 2% Sale | 92's 9234 
Chicago Great West Ist 4s__1959|M § 64! Sale | 63 6434) 272 | 59% 6812 lst & ref 5s Series A 1974\M §| 94% Sale | 94 95 
Chie Ind & Louisv—Ref 68_-1947|J J 110 11012/11212 July’25)----|| 109% 112t2 Ist & ref 5s Ser A wi_---1974|M §| 95 Sale| 96 July’25|---. 
Refunding gold 5s 1947/J 3} 993; Sale | 9935 9934 10 9912 10044 | Fla West & Nor 7s Series A__1934\M N| 136!2 Sale [13614 140 
Refunding 4s Series C____ 1947) J J 87lo 87 June'25\----|| 85% 87 Fonda Johns & Glov 44%s__..1952;MN 64's 67 6714 6712 
| 87 92!2} Fort St U D Co Istg 434@. 1941) Ji 89% ----| 82\4 Aug’: 25|--- 








el 








General 58 A } ¢ Sale | 91 914, 1 
May 1966\J J 1005s 1023.| 101%, 1013, |} 101 104 Ft W & Den C Ist g 5%s-_ .-1961 
Ind & Louisville Ist gu 48_1956\3 J 3 80 
Chic Ind & Sou 50-year 4s__19565 J gs S85le2 
Chic LS & East Ist 4%s___1969/5 3: 
CM & Puget Sd Ist gu 48___1949/3 
Oh M &8&t P gen g 48 Ser A. €1989 J 
General gold 3 4s Ser B__¢€198% iJ 
Gen 4 48 Series C_ _May 1989 J 
Gen & ref Series A 41¢8_ a2014)4A 
Gen ref conv Ser B 58___a@2014|F 
rae 1934) J 
abenvuns 43y8 
Debenture 4s 
25-year debenture 4s____ 
Chic & Mo Riv Div Sa___192 
Ohbic & N'west Ext 48__1886-1926\F 
tered __._.._1886-1926)F 
Genera! gold 3 ke 7 
Registered 


lJ D 1045, ___.|1043, July’25 
‘| 80's 801g 5| 77g 80's] Ft Worth & Rio Gr Ist g 48_.1928/J | 96 Sale | 96 96 

4 SS July’25-.--|| 86's 88's] Frem Elk & Mo Val Ist 68--1933/4 @| 107!s 109 |106!2 10612 
sil 9 1334 July’25)--- 9312 93%1GH&SAM &P Ist 59_.-.1931\M N| 100!s 101 [100% July'25 
7 
| 
! 
F 


“ 
- 


4714) 28)| 4312 581s 2d extens 53 guar 1931/3. gy} 100 -_-.]100 July’25 
78 6 70'4 8012] Galv Hous & Hend Ist 58--.1933'q O| 925s 95 | 925 925g ‘ 
5 6214 70 | Genesee River ist sf 58..--1957|J J) 1041s Sale |1041g — 10412 10014 10512 
925s | Ga & Ala Ry Ist cons 5s--.01945\) Jj 94 95 | 95 Aug’25|---.|| 93 102% 
54!4 | Ga Caro & Nor Ist gug 58 --1929|\y  g) 9954 997s} 99% 9934 991g 100 
55° | Georgia Midland Ist 38__-_- 1946/A O| 6514 -- 68 68 ‘ 64%, 68 
10453 | Gouv & Oswegatch Ist gu 581942\y Pp) 99% ----| 98% Feb’24!---- 
6012] Gr R & I ext Ist gu g 4%s_- -1941)5 3) Oly 9612 — oaee 
7812] Grand Trunk of Can deb 78-1940/A @ 115 Sale |114!2 0 115 20 
til, 15-year sf 68 1936) Me $| 10612 Sale |10612 tar tel 23)| 106% 108% 
100 | Great Nor gen 78 Series A..1936|J | 109s Sale 10912 — 110 | 101}) 10812 111 
100!g] Ist & ref 4{8 Series A__.1961|9 J} 88's 8912} 90 Aug'25|----|| S912 93%4 
995s] General 54s Series B_...1952\4 4 100 Sale | 9934 10019) “76|| 99% 103 
77 General 5s Series C 197313 J} 9334 Sale | 931g 9414 41 92 96 
7212] Green Bay & West deb ctfs“A"..| Feb) 77!2 79 | 79 July’25 ----|| 72 
3: 8612 Debentures ctfs ** Feb| 1444 15 | 15 Aug'25 ---- 121g 1813 
8 3g | July’25}---- : 8512] Greenbrier Ry Ist gu 48_-- MN 86's .| 87 87 3}; 86 88lg 
g 1027g]103 July’25]---- 10115 105 | Gulf Mob & Nor Ist 54s __1! 9953 10014] 9934 10014 6}; 99%, 103 
1 1104 July’25|----|| 103!2 106%] Guif & S I Ist ref & t g 58__b1952 1003g 10219}1031g July’25, -- OSig 10358 
|103%2 July’25|---- | 103. 104 | Harlem R & Pt Ches Ist 48__1954 84 S41] 84 84 1}| 80 
1015s}10019 Aug'25|----|| 10018 101 Hocking Val lst cons g 4 4s- see SS!4 8914] 89 897%) 11 
101 991e May’25! -- -- 10012 19 ___| 9012 May’25 - 
100 1001, 4 10014 : 103 H&TC Istg int guar 10014 101144;100 Aug’25 ---- 
1101 Mar'25 101 Houston Belt & Term list 58. 1937 95 96 95 Aug’25 ---- 
Sale (10714 1075s : 11218 | Houston E & W Tex Ist g 58-1933 9919 .110014 Aug’25 ---- 
1107g 11014 =: 11012 3 11212 lst guar 58 red 19 9912 102 | 997g Jan'25 ---- 
2 Sale | W414 95 ¢ 102 Housatonic Ry cons g 58_...1937 941, 96 9412 July'25 ---- 
83lo| S24 821 2'4 86 | Hud & Manhat 58 Series A__1957 9014 Sale | 897g 90le, +49 
Rll, July’25 - -- ] 8314 Registered wane «eset O2% June’SSi--~- 
Sale | S512 8Hle 2: 8978 Adjustment income 58-_--~.1957 75 Sale | 75 75\4' 57 
tei? 881g May'25 --- *; 8814] Illinois Central Ist gold 48_.1951 
10219 July’25 ---- 10314 Registered 
10214 June’25 ---- 103 lst gold 3s 
783, July’25 -- 7933 Registered 
8514 S5l4 : 83% 857% Extended Ist gold 0060... 3939 
{101 July’25 ----|}] 101. 103 lst gold 3s sterling 
100% Jan’25 1004 1003, Collateral trust ons ta7 71968 
3lg 1041g| 104 104 1g 102% 10812 Registered ___ 
" 93 July’25 ----|]| 92% 93 Ist refunding 48- 
96 | 9414 Aug’25 --- 9212 105% Purchased lines 3s 1952 
95le July’25 || 9512 993% Registered 
Sale | 843, 86 | ! 75 = =90'g Collateral trust gold 48.._1953 
Sale | 80 8lig'  < 55 = BAly Registered 
93 | 93 o3 | | V1llg 9453 Refunding 5s 
» Sale |102 10212 5|| 100 10312 15-year secured 5s 
Sale | 973s 9919 9714 10033] 15-year secured 6s g---1936 
2118 |117!2 Aug’25 1161s 118 Cairo Bridge gold 4s 
10512 May’25 10512 105%, Litchfield Div 1st gold 38.1951 
3, Sale | 781, 7914, 54|) 7612 8312 Louisv Div & Term g 3 %s 1953 
Sale | 973, Q8is| 66)| 97 100% Omaha Div Ist gold 38___1951 
10112 1005— July'25 99% 101 St Louls Div & Term g 38.1951 
“| 9534 July’25 9312 95% Gold 3 \s 1951 
93 | 9314 July’25 9153 93i2 Springfield Div lst g 3 4s8_1951 
_...| 92 May’25,----|| 90!2 92 Western Lines Ist g 48_..._1951 
lo 88%) 891e June’25) - -- 87's 8Ul2 Registered 951 
14 10119'101%¢ = 10112! 99% 10112] Tl Central & Chie 8t L& N O— 
3 | 82 R219! ; 81% 85l2 Joint Ist ref 58 Series A_..1963 
977s! 9734 9814 | 96 987%] Ind Ill & Iowa Ist g 4e_____- 1950 
100034, 100% Aug’25)- 9912 105% | Ind Union Ry gen 58 Ser A.-1965 
214 1023;,10212 103 | 29)| 102's 104'§] Gen & ref 5s Series B | 9914 9914 
106 |10614 July'25)- 103% 107%] Int & Grt Nor Ist 68 Ser A. ig Sale |101% = 10212 
Sale | 9612 97%) 3: Adjustment 68, Series A71982 5g Sale 745 
91 R816 R8lo 2 Stamped A 74le Sale 74le 
Sale | 805, R034] 5 Int Rys Cent Amer lat 58_..1972 772 772 
Sale 82 8214 Iowa Central Ist gold 58....1938|3 D) < Sale | ! 58 
8015 July’25) ‘ Certificates of deposit f ne Aug’25 
8S 871, Aug’25 Refunding goid 48 Yle 20 Y 193% 
9119’ 881o July'25 2} James Frank & Clear Ist 48.1959|3 D| 85 86%; 88 July’25)- 
“110612 1061s! jlg Ka A&G R ist gug 58...-1938|J J ‘ Nov'24 
10219 July'25) 2\2] Kan & M Ist gu g 48__-_---- 19909 A O ‘ July’25|----|| 80 
98i¢ June’25 S's] 2d 20-year 5e......-.--- 1927\J Sale 100 9914 100% 
14 10012 100 10018| K C Ft S84 M cons g 68....1928|M 103% 102% 1034 102% 103% 
“| 8412 Aug’24}- K C FtS & M Ry ref g 48..1936/A 5lg Sale | 8412 85% 805, 88% 
99 May'25 KC&M R&B Ist gu 58_.1929\A _| 9912 9912 1 98 100% 
Series C 3's os R5lo 85% Aug’25 y j Kansas City Sou Ist gold 38.1950 A Sale | 71 71g 5| 70% oot 
Beriee D 3Ks_-._--_- 8534) 853, Mar’25) 4 Ref & impt 5s Apr 1950 J Sale | 88% 895g) 4 88\4 877 
Cleve Shor Line Ist gu 4s. 1961 A 100 9810 Aug’25| ‘ Kansas City Term let 48__.1960 J 85 R4le 85% 5 83% s7in 
Cleve Union Term 54s_.._1972/A 3g 106) «1055 ( ‘ Kentucky Central gold 48_.1987/J 855g 8&7 July'25 -- “| 2 
ist ef 5e Ser B_-.......-- 1973 A 4 Sale 100! ao ‘ Keok & Des M 5s ctf dep...1934 A 86 Nov'24 ----! 
Coal River Ry ist gu 4s___.1445 3 R4lo 87lo R4le * Knoxville & Ohio Ist g 68...1925 J -.-. 100 June’25)--- 
Colorado & South Ist g 48_.1929 F 3g Sale | GR% Bs) Lake Erie & West Ist g 58_.1937 J Sale 100 100 : 
Refunding & exten 4%a8_.1935 MN Sale | 935, tg j SF GE Dicccksnsanened 1941 J 952 95l2 3 
Ool & H V ist ext @ 4s ly 86%, 86% June'’25 Lake Shore gold 3}48......1997 J Sale | 79 80 | ‘ 
Col & Tol Ist ext 48 5 F d R41, Apr’25 Registered 1997 J 77% 7612 77%) a 
Conn & Passum Riv lst 48 ~ $4 | 815g Jan'25 . Debenture gold 48..-....1928 M 98lg 97% = BIg + 
Cuba RR oe 50-year 5s @ - - “1952 J 7% Sale | 87 877% o'2 25-year gold 48 Sale | 96% 9612 7 
Ist ref 7 }4s : 36 Sg «87101041, 105 10212 Registered ¥ 95%— Jan'25 -- 
Cuba Northern Ry Ist 58- 105 , 92 9210 3 4 Leh Val Harbor Term 5s_--.1‘ Sale 102'4 10214 ow os 
Day & Mich Ist cons 48. J 92 Sale! 92 92 Leh Val N Y ist gu g 448_.1940 J 96'2 95% July'2 ) 955 93 
Dei & Hudson Ist & ref 48_ : N 3, 89 GO1g)  : 212 Registered -_ - 1940 J ; 93 Jan'25 ----'| 93 BAe 
80-year conv 5s......-.-- ~1935 6%, Sale 10412 106%) 2: 10114 105% | Lehigh Val (Pa) cons g 48..2003 M 2 Sale 80! 807s 23 | 4 & 81 
15-year 54s . N %4 10312 103 103 3} 101 10318 Registered _..\M -..-| 81 July’25 ---- | 78g 
10-year secured 78 : 1093, Aug’25|----|; 107 110 General cons 44s 2003 M » Sale | 9014 91 at 88 ann’ 
D RR & Bage Ist eu 48 @_- ‘ j 314 9514 Aug’25 9514] Lehigh Val RR gen 5s Series. 2003, M 9% 100 |100'4 = 10014 2 | outs 109% 
Den & R G—Ist cons g 48- Zig Sale | 83lg 3%, ‘ 85%,] Leh V Term Ry Ist gu g 58_.1941 A 10214 102% 2| 101% 30 
Consol gold 44s . . hig 88 | 87 j ‘ 90\4} Leh & N Y Ist guar gold 48_.1945,M 85 July'25 84% 107 
Improvement gold 5a... QTleo OR). ily ag Lex & East Ist 50-yr 58 gu_.1965 A 2 104 | 10614 July'25 ---|} iss eat 
Dea & RG West gen 58_Aug 195 5MN| Sale WOly ; 268 : 6612] Little Miami 4s 84 Aug'25 . “| S34 +4 2 
Dee M & Fi WD Ist gu 4s6__- 1935 3 J} 4978) 4914 July’25} J'2 51%] Long Dock consol g 68----- 108 Apr'25 . || 107% ‘03 
Temporary ctfs of deposit. 50 | 5 July’ | o 5U Long Isid Ist con gold 5a. hl 931 Q 10012 100!9 July'25 - 904, east 
Des Plaines Val lst 46 1947 M N| le | 9316 ‘bh’ ‘ 9312 lst consol gold 4s : 94 May’25 -| 94 . 
Det & Mack—Ist lien g 48__1995 3 D/ Sy | 7014 r 2h 75 General gold 48 91 | S8l2 Aug'25 &B8l2 ph 
Gold 1995 J D} a 5)CCJulw’25) : 67'2 Gold 4s. 9312 V3le 9312 5975 =" 
Det Riv Tun 4e ; _— M N} O15, _ | V4le Unified gold ORs casnee 89 84le June’25 -- |; 82% os 
Dul Missabe & Nor gen 58..1941\3 J} 1 -1102%4 July’25 2 104 Debenture gold 5a 97% 97 v7 5) @5lg 
Dul & Iron Range Ist 58....1937 A QO) 103, 101% July’25 1025s 20-year p m deb 53_.._..19: Sale | 89 90 8! 87's < 
Dul Sou Shore & Atl g 58_..1937\3 J) ; 5 | , 90 Guar refunding gold 4s_. “1949 M 835! S3lg 8314 82 , 5M 
East Ry Minn Nor Div Ist 48_'48,A ©} Pi iy 25) 907% Nor 8b B Ist con g gu 58 01932,Q By W834 984 i] ORbs ph 
East Tenn reorg lien g 58_..1935 M 8) 110016 June’25 10212] Louisiana & Ark ist g 58_..1927|M 2 101 100 July’25 i] O9!ls 
East T Va & Ga Diva Se._.1930 5 J x og | 101 Lou & Jeff Bdge Co gu g 48_.1945 M 85 | 84's 2 Aug'25 83 87% 
1911 3 100% 102%} Loulaville & Nashville 58...1937|M 102'2 Aug ~ as 7 ne 
€ stg 58..1941. MN) 1 7 ( May'25 | 101 102% Unified gold 4s 04 Y2i2 WV 2 ‘8 
ek ow im tn wee +f 5A O} 1K 11021, July’25 99% 1021 Collateral trust gold 5s- "1931 M 1012 101 Aug’25 | 100g 103 
Erie let consol gold 7# ext_.1930 M $ 75q 1 7 73 3 107 109%, 10-year secured 7# 1930 M 7 108 |107%4 = 107%! 1) 105% = 
Ist cons g 46 prior 996 5 Sal 705 39 | 69%, 73\4 Ist refund 5% Series A_.2003 A O5!2 Sale |105'2 10544) 10)) 104% 1087 
Registered 06 615 69%) G81, Mar'25 67% lst & ref 5s Series B 2003 A 102 |101% = 101% 10) 1011s — 
lst consol gen lien g 48.19! | 63% Sale | 62) 538 || 61% lst & ref 448 Series C__.2003 A 93% 93 93 | 17 92 
Registered 19% 5 58 N O & M Ist gold 68_._..1930/3 107 |105 July’25 -- -| 10414 105 
Penn coll trust gold 48. i, 97 ie Aug’ 9512 1930 J 2 105 |104 = July’25 ----|| 104 105 
50-year conv 48 Ser A- gro AO 53, Sale | 6 453 62\2 Paducah & Mem Div 4s8_.1946\F 90 91g July'25 | s¥lg ils 
do Series B _......1953,A O 1» Sal 533, Flo! 5 60 St Louls Div 2d gold 34..1980 M 62 | 64 July’25 6lig 65 
Gen. conv. 4s Se7ies D. 1953/A tO 5 Sale 19 : 5 69% 75% L&aN&MaM lat g 4s. 1945, MS < is 9914 97% 97%, 14 96 100% 
Erie @ Jersey Ist ef 6e.....1956|\J 4 : 3 | || 101g L & N South joint M 48...1952|J 3} 83!2 8412) 84 84 | 1 
Erie & Pitts gu g 34s B_._.1940)J : ; 84%, 25)... 84 Loulsv Cin & Lex gold 448_1932|M N ig 9914) 99% July'25 
Series C J 5 ly] : -~--- ....] dahon Coal RR ist 66 1934|3 J) *s 103 | 102 July'25 - 
Fla Cent & Pen Ist ext g 58.1930/3 3 99! 0 | July’25 -- 99% Manila RR (South Lines) 4s 1939 N} 59% 60 | 59% 59% 
d 58 1943/3 J 91s Sale | 9912 99le 0614 lst 46 1959, N) y 68 | 67 June'25 e< 
eidh inva seen June’25 _._. 95'2 Aanitoba Colonization 54. 100 «101 |100's June’25 - 
' Van GBA&N W ist 2e...19413 J 81 __.| 80% July’25 -- 


@DueJap. >) Due Fed ¢DueJune. ¢DueMay! 4 DueJuly. nDueSept. © ue Oct. DP Due Dec. *# Option sale. 
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General 58 stamped 
Binking fund 68 


oz 


Registered. _____ 1879-19291 4 
Binking fund deb 5a 
Registered 


Z tw tw te te Ze 


10-year secured 74g 
15-year secured 6 48 g- 
let & ref g Se.______ May 2037 
Ohic R I & P—Ratiway gen 461988 
Registered 


nouzooeozsnzrrcnoou> Suu 


-“3-33s>> 


903g 9334) 933% Aug’25'---- 
874... 933, July’25 

85 82 July’25 ---- 

....| 83% June’25'---- 
.| 8312 May’25}---- 
71 | 62 #£¥Feb’25/---- 
8834] 8712 8712 1 
8734] 855s Apr’25)-- 
8914] 88% 89 5 
cecal ae 84 
84!e July’25 
8334] 831g 84 
82 May’25)-- 102% 1061 
10344] 10248 10272 : . 2 
1025|102'4 103 102 103% 
1114)111'4 Aug’25)----|| 1O@lg + 
8910] 89! July’25) - -- 9llg 
73 | 71% 7 14 7312 
817g} 80!2 Aug’25}---- 
_| 73% June’25 
Sale | 72!2 73 
Slle] 80% 804s! - - 
827g May’25] - -- - 
&9 8614 Aug’25)-- 
84 84 


1951 
Memph it Div Ist g 48____1951 
OBS A+ \alpametaeiapiaas 


ODO eUnnKnOrr ZZ 


.- 1930 

Cone 68 reduced to 3348-1930 

Debenture 58 
Stam 


' povDecouovoee 


.-1960 

gu Dec 1 1960 

Chic Un Sta'n - gu 48 A.1963 
lst 56 Series 1 


Ist 6 48 Series C 1963 
Ohic & West Ind gen g 68_ -P1932 
Consol! 50-year 48 
1 et ref Sige ser A temp_.1962 
Ohoe Okia & Gulf cons 5a___1952 
Cin H & D 2d goid 4s-_ ..-1987 
CISt L&C letg 48.__Aug1936 
Registered 
Cln Leb & Nor gu 48 ¢ 
Cin 8 & C! cons Ist g 58____ 1928 
Oleve Cin Ch & St L gen 48-1993 
20-year deb 4a 
Genera! 5s Series B 
Ref & oe Se Series A__.1920 


. 


aS oor gccppcccuppee 
No - — SGEAE E POR 





Sale | 9912 100 
9014] 88 88 
100 99 Aug'25}-- 





ee 
er = See ee eee ee coca aerggrecrEs>, 


eee PR ee Pee Our ZZ7ZeuZ 





Cairo Div lst gold 48 
Cin W & M Div Ist g 48_- 
Bt L Div 1st coll tr g g 46__1990 
Kegistered 
Spr & Col Div Ist g 46___.1940 
W W Vali Div ist @ 48____1940) 
CC & I gen cons g 6#_____- eH 
Ciev Lor & W con Ist g 5e_- 
Ci & Mar ist gu g 4s 
Cleve & Mahon Vall g 5s_. 
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BONDS 3) Pr 
s.v.erdenrsouanor $2) rrcsy | sane | $3\) Sin eons as — 
cD ug. 14 jm Aug. 14. | Last Sale 3 Jen. 1 N .f B8TOCK EXCHANGE i Priday Pe Range 
| Bee — eek Ended Aug. 14 Aug. 14 Last Sale 33 |. dened 
Michigan Central 5e__._.-- 1931M 8 9912 aoe _ - ite. low High —|- . le | S| Jan. 1. 
LLL ait sam “beamee Sheena % 10! | Nort & West bod As | ow  Hioh| No. 
© SE REE T -../08 8} 98!2 102 |100ts May'35)....1) Buus , gen gold 68....1931 MN 1¢ ie toh| No. iow High 
JL &B ist gold 340____- seetlte S| F780 91% July'25|-...|| Yuis 100's] Improvement & ext Ge....1934 F rn 107% ee heen 106% 103 
Ist gold 3%s........__.. 1952 N| 79 -| 77'5 Apr'24|....|| ---- ---- Né& wm Ist gold. --._. 1932 A O 106% __..|107! pe tate 108% 103% 
a fey 40... "19201 O| 9715 +5 a July"25 Lee ai i ? RAR ist cone 6 4s....1998 A ° 88 B5%l 88% —% ona 108 _ 
a @ | 97l2 97%) 9% 9714 5 ~_ nat. =tehttinee hae A 86! OF 
Miw 1 8 Santa oleae 9] so, 193!2 Aug’25) ---- | 88° O3ts thle By ag ¢ 45119443 3 8912 G0 es ee +f = 
Nor let ext 4 4a(blue) 1934 ‘in rr 4 | 100 une’25|....1| 100 100% Poneh C&C lena... 1929 M $ 136's Sale |1324 ‘ ‘|| 4 
Cons ext 48 (brown)... 19% >} 88 -.-.| 87% May’25).-..|| S5ts 94 | Ne Poses O SO tes ae... Sl site Gate haa oe ee ee 
Mil Spar & N W Rae 34) 3 D 8912 91 8912 Aug’25 | 82 Nor Cent gen & ref 54 A_...1974 M S| 1011's Sz 91% ll 90'4 vbly 
sneatle t i fash. tsilt 3) ats 2) Se day gu Glia| Norty Ouio io guar ga----1043|A | 's0'e 0's" 'a0'| 11) ‘a0 
& 8t Louis let 7 “3927/3 I maat 0%, July'25 80% 80%] Reg! or lien 46....1997'Q J3| 83% Sale 83 1)| 
Ast consol gold f6..._...- ite } 101% 102 102 Aug'25 | y y2t CNGIES «6 on evcnense 1997 3) 82! “ — 84 42|| 83 87 
Rosusel gold Go---...--1006(04 0 87, SD | oo. idey'sel..- II bi% 2s] Registeres goid Se2z227a2087|@ F| 60° Sale'| 591 60" || 82's $47 
let & refunding gold 4s. 1940\M 8 , 69 60 May'25 mi 55'5 60 Ref & a SS 42047\Q F 57le ‘ 80 - n 0 | 39) 59'4 62% 
Ret & ext 50-yr 58 Ser A_1962 F 21 Sale | 2% Qitel 16l| 19% 26 Re impt 4348 ser A-.-.2047|J J) 83 84%! 83 prods. ----|| 5¥45 60 
MS P4858 M cong 4s int gu rs ry / aie 15%) 1 alg 167% sil dig 21% Ref pare ake ee 33 , $58 Pobas ca a 871, 
lst cons fe....... 193x133 +t 56% 514 86 12 B43 90 _ Ampt - ser B_____- 2047\J 3 1047, Sale 104% tl ~~ = | R5% 85% 
10-year coll trust 6348. --.1931|M $1 ce eee Ae 94% 100% Ref & imot Sacer CG... lj J * 106% May'25' 123)| 104% 108% 
Int & ref 68 Series ee, d5% ee he 103% 7\| luzlg 104% or ae ane 5s ser = ~+-=-- 2047|J 3, 95!2 Sale 9415 : “05 '° 9 “9a! or 
year 6%s....._____- Q4u ee 99 21) 99 U: & Impt $6 ser D..-..- 2047) J 9 ‘ 95 are 95!2 ‘ lg 
yt chicago Teri weesee-DOn al sae | san Derai...t 514 90's| "tet consol gold 4e, gaiciosi@ #| = ----| 99% Mare ne ese 
M & A letg 46! 26). zig ....| Y2ig Dec'24)..--]) ---- -... | Nor P - old 49-.-... 1968/3 D -- si, Suiv’os'.. |) ééin O8h 
M tenis Central fey err ; : 85 2 “— 99% P 9 a 27 | 9914 100s ~ gh ph pin Ag @ 68.-1933/2 J, 10912 __-. +s, ‘Aue'23 tpi + A... ee 
an & Tex— let gold 48.1990|3 D, 82% 83 | 82! une'25|....|| 91 94 | North Wise 58...----. 1938|A 0 - = "110314 Mar’2 -|| 100% 
Mo-K-T RR— = 2% 83 | Bll, 83 23)) L th Wisconsin Ist 68-...1930) 1034 Mar 2 102 103% 
oat ba Er | 60 Ger A. ieee 33} 9414 Sale | 92% 9A 23] G0 85's) Ox & | Cham let eu 4a aoooteesla 3 Fils 4 103% Apr'25 --; || 103 10413 
10-year 68 Serie C___. 1932/3 5 : ) Bale 7812 79 ; 71 80 = onnecting Ry Ist 46_.1943/M $ 91 be, me 13\| 7l'g 75% 
Cum adjust Se Ser A Jap 1967|A ( 10 2'8 1 le 103) 103! 25|| 1OL'2 104 ae River RR ist g Sa._...1936/3 D) 100 x 100 4 eC é ‘24 --- sone $90 
Missouri Pacific (reorg Co me I, 90% Sale ; 90 91%| 809|| 76% 91!2}or Tr" gold 59..........1937|A O 98'2 100 | 98%, A 100 : 1|| 9814 101% 
let & refunding Se Ser A_.1965|/F A’ 8712S Ore RE al Ist guar g 68-....1927|J J 1 0% Sale Bo ug'25 ----|| 93% 100 
let & refunding Se Ser C 1926} E Ya 712 Sale | 8614 87lo] 25 83 90% 10 — t & Nav con g 48___.. 1946.3 D aD a oo 101 36 | 100% 1U1%, 
Ist & refunding fe Ser D 1949/6 A a 100 July’25]....| 100 lua p hemyhny iet cons g 68.463 3 104 105 104%, aoe of 18 eee 107 
R . 2 Pale 4 OOle ri ‘ ES SS € QD <<- 
tl woes int .1955 N 100 Sale 99% j00t8 al ooMe Lute Guar refund 48_. acosone tae r J 1 ye 4 103%, 102'4 104 ll) sus 4 107 
--- _---1975,™"% 8 64%; le the a7} luz Oregon-Waat 929 o 87 Sale | 963 O71 ‘ 
Mo Pac 34d 7s ext at 4% 1938(M 4% Sale 64\x 65 599|| 622 67 P ~ ash Ist & ref 49...1961'\3 J B15, 82 ait 7's 39 Y6 35, 07% 
Mob @ Bir prior lien g 63... 1945id r 85 R9 B5le R5le 1 | 84% 89% — ic C oust C 1o iste RRR 19463 D) 91% 913 91% $2 59 81% 85 
Mortgage gold 4s --*teasls 3 77 103! July’25 | 200 203% |’ sa een Mo let ext g 48...1938|F Al 90 91 | 90- G15, || 82 
Mobile & Obto new gold 68. ’ 1927 ) D ‘4 82 80's July'’25 i| 76 9} p e extended goid 5s. ---1938 a. 2 oR 99 aie ”) 4 90 UsSs 
lst extended gold 66 ””h1927 QJ 104 101% Aug’25 10155 13% — ah & Ills lateft 460. 5515 31 93% a. % July'25 ---- Q8'4 100 
General gold 48... +e 1938 mS iG) 104 102 July’25 luz 104 ry Lyons-Med RR 66. ia 58i\F A 77 F nt 2 Aug'25 ----/| O4\g v6 
Montgomery Div lst g 5e.1947\F A 51 --- 99 JSuly'25 Blig 90's | P; external ES aT: -"1958|M $| 837s RA is 44 78 84 70g SUS, 
6t Louis Div 6a... “1927 3D 8 1919 GS7 a9 4| 96% 101 Sapo Orieans RR ef 78.....1954\M $| 837, 841| 83 ‘ 85'8 56 HUlg 89 
Moh & Mar ist gu g 4#____- i901|M $ 100!5 1012 95 July’25 95 luO‘s ne OR a ee 1942/@ 3] 100% 10051 1 8 8412 &| S8O0lg 90 
Mont C ist gu g 66__..___ 1937 : 84% 88% 85 Feb’2 B44, BS = ayivecla KR—cons g 46 1945|MN| 94% . aa 8 100% 2| 97 Wiig 
lst guar gold se... 1937|J r} 110 111 110 Aug’25 110 113 , neu! gold 4n......... .]945|M0 NI 91 Sale oF July 25 Vl% v6 
M4 E ist gu 3% ee 200K ; 0. 1Ol j 4 1O1ls Aug’25} lulls 10 | te am edd May 1 1945|MN 27 nase 7 i] 4 4 n6\_ ¥5's 
Nashv Chatt & St L let 58__192 ‘a O S012 Jul 5 76% 2 0 wol 448 eae note 1oH0|F Al 98'4 Sale | 97 g July’25 || B0lg ws 
N Fis &8 ist gugbe..._1937|F A ae aes §| 100s Luz General $49.....---.---1965)3 D) 92 ° Gale | Oil. 814 26) 9712 100 
Mat Ry of Mex priien 434.1957) 3 .- LOU» 102 Saaptenenfhane ~-=-- eels Dl 100% Sale| 99% 100% 41) Yi's 95 
July 1914 coupon on 4 ela as 15 Fens SOCUreN 4 7s... -1930/A O| 108% Sale |108 . os 53) 99% 1ud% 
Assent af red June coup or wane . ig 19 (mothe ired 6 4e- _1938\F Al 110% Sale li a(te S12 , lu7ig 11U% 
Guar 70-year s f 45 1D on 6 | 14% 14 21% m,, ster me oh i awe ‘let A | s09te Jt 11] 59 | Lowes Libls 
April 1914 coupon on TER SO) awe= cnnn| OG SUY Sei-++o[] eee eee eo yeur i) 19R4|MWN 17 Sale 97 ar - so 109'4 109! 
Gen ef 48 assenting red “= ; mba ee . o Gu 3 48 coll tr A reg 1937 MS &41> vot +4 so 7 8 W7ig wre, 
Mat RK Mex prior lien 448.1926 3 13 14!2 3 i3% 19% Guae : $4 coll trust Ser B.1941/F Al 83 Bate | oe ; Ma 25 R6lg 86% 
July 1914 coupon on : : | ---- ----/ 38!g July’23]....] ---- -- sar 3 4s tr iat ctfa C 19421) O| 82 , a4 | Ss { oe x4 3 er 84 
Assent with July "24 coup pe eeae A codes ous 3 40 rust ctfa D....1944|\) DB) 81% +f _ re 25 KZiq 53 
Ist consol 46_____. "196 i re) 21 26 5 26'2 322 - aor 15-25-year gold 48_.1931'/A O| 95 tr 4 July'25 - Siig S2l, 
April 1914 coupon on. * 4).---] ---- <-- Pe vrs 4 ot —§ -¥- "1952\M N| 85%, 8614! G5% Jul _ . aie 96'2 
Ament with Apr 1924 coupon — +? ‘ oo. -eeeed yy let cou ofa. 19401 O}| 78'4 79 ‘| 77% Aug’25 os 6 
Naugatuck KK ist 4s co pe ie Ee ba fot “OF boone pee Gates b.--2 eer | £6 Goel Su haul a 77lg 82 
New England cons 50 ++ ; ‘ 74 66 May'23 5 aay D te ment nis st5iss ___J974'A VU 99 rin | 222 o"2 56 31% 36% 
Consol 46 ...... 1945 J J 93's 95 94% July’25 04% 96 _ ts a tte lst Ser A 58.1956 4 a Os Sal | 4 9 m4 24 oy lul 
® J Junc RR guar ist 4s 1956 FA ‘Ss 83le 81 June'25 81 8134) pr ist - Ser B ‘ : 1956 J J} 80 81 | nase 81g) 118 U7 1g 100% 
NO4&NE Istref&imp4sA' ) ; % 86 | 86 May'25 6 86 alla f3 & W lete de ....1943 MN) 93 _ 800% 1 &O 85 
New Orleans Term Ist 48 teas 77 oe oe one ae 25} $6 9244) PL von & Se Sores © 1974.F A\ 10414 1061105 — 13!o| 1) 92% aes 
SO Texas & Mexico lst 68 tone aD R2lg 82% B24 8214 i B04 B41 P ul IDE ine Ry lst 30-yret4s1937\3 J| 41 8 ty 6 10612} 20) 104 108 
Nop-cum income 58 1998 & O| ‘9am 100!2 LOO'y Aug’25| an mente Le Cake JD) 105% _ 5 414) 15) 40 44% 
lst 6a Series B__-....___ 19: 4 Ao 95% 96% D512 0634 8| ¥2% Os, 2C & Stl. gudaA....- 1940 A O| 96 . 105'3 Mar'25 10512 1051, 
lat 5348 Series A... __- lust AO 93'2 94% 93% 94 6 | Qle 97% Series B 44s Quar_...__. 1942 A O| 94 tad Aug’25 V6 99% 
Temporary ....._____- ad AO Lol Sale | GU'4 1004] 58 y& 10Z!s — C 44s guar....... 1942 MN) 95% 6 s July 25 v6 O79 
BM &C Bdge gen gu 4a ToT 19 He 10044) 995s 99%. ) 99'4 luz : ries D 48 guar. ....-... 1945 MN aoe. 95% J ily 25 Wiig VO% 
NYB&Ms im Bu 4960-1045 AO 14% 94's July'25 Usa Yale Series E 3449 quar gold ...1949 F Al 93 ‘ 94 2 July'25 89% O42 
® Y Cent RR conv deb 68. _1935 MN 99', 9934) 9912 July'25 9Y'4 100 Series F 48 guar gold. _... 1953 3 DB 92 93's June’25 Wily Dlg 
Registered.______ , m N 108!z 109 | 10812 108! | 7 | 106'% LI7!2 | eo SO ae 1957 MN ” 9314 June 25 G34 93% 
Consol 4s Series A______- i908 F A!” 116 |108%4 June'25) 106 11612 a Se O.. wsonnsccsec 1960 F Al 93% 94 +: 2 July'25 Wig O4lg 
Ref & impt 4a "A"____- 2013 AO 8212 83% S2'4 827% 5 82! 874 et I cons guar 4s__.1963 F Al : +4 June’25 91 v4 
Ret & impt 58 Series C...2013 A O 10% Sale | 9% 90% | 88% 95%) ¢ ries J 448........-... 1964 MN) : te July'25 _| 95 06% 
iatered..___. =ss ‘a O 10012 Sale | 100 100531 116 99 10244 beens M os Series A ...1970 3 pi “98° ‘9 99's July'25|---- | 942 06 
@ Y Central & Hudson River— | 101'g Apr'25 99'2 102 | Pitts 4 mtge 58 Series B_._.. 1975.4 O| 97% Sale. ae 99!) 10) 26's 101 
Mortgage 3%s_._.__. 1997\3 3 pao a Aste A L. Erle 2d g 56.....a1928'A O| 100% Sale —* P 97 7s 38 | 974 
Registered .___ =... 19974 3] 751, 7814) 7734 7814) 24| 75 79% Piee an K & Y ist gu 68....1932 5 J 106 Sale 1106 une’25|---. | 4% 108 
Debenture gold 4s______- 1934 MN 751g 84 | 77% July'25 74 781 tat n& LE lst g 5e......1940 A © 100 102 ae 106 1| 106 107 
Registered... ‘ N 941, Sale | 9314 O4\2| 67 9212 96 Pi ist consol gold S8........ 1943 3 J) 96! - aoe 102 5 | Luvig 1U2'8 
80-year debenture 45_____ ioa2|s J + 92\4 Mar'25 Sat, Sate | pre vo.& Char let 40. -....1968/M Oe 885, 100%s May'25) 100'4 lud 
Registered... .___. 91 Olle July'’25) 91 0255 itte Y & Ash Ist cons §s...1927 MN 100". +. 4 May'25 Q1lg lM 
Lake Shore coll gold S3sa1008'% Al “75° “Forel 76 Feb’25|....| 93 93 oo G88 9 OD Bo =o ewne 19483 D) 90's 10044 July’25}----|| 100 Hons 
Baste tris nih 1998 F A do 7612} 76% 7633 5| 74% 782] pr st gen 5a series B__.._..1962 F A’ 100! “la is July’25|---- | 87 89% 
Mich Cent coll gold 3%a_.1998 F A hm, 7 : 74le 745s 7| 7% 79 Andes ees oe ur deb 48....1957M N\ 56 ‘ -|10 ste Aug . zal 100 AGate 
7 ial 3g 7734) 75%, 755 75 s ence Term Ist 48.....1956 M R13 50° 50 20| 83l, 60 
® Y Chicé it Liev 40..221987.A } <- 80 | 76% suly'25| 6 A A 9 Reading Co gen gold 4s..... seed : Bi% Bit July'25 “-=|! Si% 81% 
pannoseees = > -| 9248 925, 91 pi ans” eae zh. Z°25)---- $2 
25-year debenture 4s... _. tH m N ol | 89 Jan'25 5) 89 rhe omeny | Central coll g 48-1951 A O 91's Sale +e s May'25|--..|| 94g 954 
8d 68 Series ABO... _. 1931 MN 93% 94 | 93% 93% 26| 92% 96!2 Ri en & ref 4443 Ser A__._. 1997 3 J. 93% Sal on's 9215, 20) 88 865 
Ref 5s * RE: 1974 A O 103 Sale [10212 103le| 12 | Ml, 104g Howe fs Danv deb 5sstpd_.1927 A O 100! ale os 9316 & V2\9 96 
OY Connect Ist gu 4358 A_1953 FA 06's Sale 96 9655| 131 93%, O8\4 —- & Meck let @ 4@_.._... 1948 MWN 74 ‘ 77 100'%4 June'25 } 90% 1001, 
NY & Erle Ist ext ¢ 43. 1047M@ N| gy | gy! 904, 16] 90 diz Richm Term Ry lst gu Sa---1952 3 J) 994 santl table thats | 76 ,7ete 
Bd ext gold 4348.--.--1933 4 8) 53 80‘ gune'2s|_.-” | 89 89. | Wo Grande Bou let gold a= of) oe ee ee suvail...-| os 1o2 
4th ext gold 6s._....___- 1939 A O 315 _.| 93% July’25 9373 95lz —— Sou Ist gold 48.1940 3 J 5 -| 94 July'25 92% vt%s 
6th ext gold 48.____.....1928 3 D 10014 ..}10014 July'25 5 99 1012] Rg: eg ss Bits th iid thos 19403 3 Bla . 8 June'25 5 i 
NY & Green L gu g 5e____. 1946 MN 971 -| 9714 Dec ‘4 Paige sie te irande West Ist gold 48.1939 J J 83° 84% 84 May'25 6 4 
NY & Harlem g 3\s_____.2000 M N 91 "| 93 July'25......| 90 94 =, Mites & coll trust ¢o A. - 1949 A O oe * Golo’ 71 84 1) 82ls 8Ulg 
wtp pe ist & ref 6a..1973|M.N saelibeee ES tebe ~ 25|..-- 75% 78% | Rut-Canad Spr eee 2M 8 86% Sale | B5t2 87 51\| 86 on 
aaa o--= ==-0 ( uly'25 . 2 iwi inane 949 J 51 pos Hg 4 0 
mV LE & W ist Ta ext... 10901M 8| 108” lont| ior’ june'25 aog Laut | Burland let con & 4 S60... .. os 3 ar etl oo. Suna... | 7 7 
Dock & impt 5e__..._.- - 9943/4 3 106 108l2:107!2 Apr’25 “| 106 10713 rt — & Grand [sl Istg4s._.19473 J 79 Sale. 77a July 25 -.-.'| 85% 89 
BE fF, y lst 5e.....-_- aD 4) “gar cosh) got Mee elo-~s Ae aad ged} ~ppllpngdiepiete 1996 J 3 95'2 Sale | 95t2 79 | 3) 75la 82h 
N Long Branch gen g 49 1941/M 8| gos, Sale | 995, 9953) 3 | 99% Le} art Py ayn 1996\A ©| 1022 104 |102'2 J 95'2| 1) 91% 9 
YNH& Hart n-e deb 48.1947." 5 905 911s June’25! 9llg 91'z} st LI _— guar g 48_____. 931/39 J. 95. «(96 + te uly’25)---- || 101 102% 
_ ay ims °*% 64%, Aug’25,....|| 64 68 U ' { & 8 gen con g 66..1931/A O| 100%, Sale |i - 95 2) 94 6g 
Non-conv deben 3348_...1947.M 8| “59; 60 June’'25'....\| 60 60 nified & ref gold 49... .- ieepls, S| O4ie Bale | Oats 101 1| 99% 101 
Non-conv deben 348....1954\A Oo 5912 6012) 5912 June'25) - - - 55% 61 Pe yy inceaihdideihinaicdiinasinal ly S| Q2t0 94! 94's 94%! 28 | 91% wos 
Non-conv deben 48... -_- 19554 J 51% 57 55l2 55lo}  2| S42 60 Jat aH & G Div let g 4s... - 1933 MN! 86! Sal . 4 Apr'25|--..|| O1lg 93 
Non-conv deben 46.__....1956,M1N i's Sale 60le 6114! 4 60 65 att M Bridge Ter gu g 5a...1930 A 9 100 . 102 S6'4 867—| 32 837% WO 
Cony debenture 3%8_...1956,4 J 59 «= 62 | 6lle July’25 60 $5. | St L & San Fran (reorg co) 4019503 3) 75% S: 2 |100 =: 10014) 4 | OR%e 100% 
Conv debenture 6s......19484 J + te oni 56 5615} 3| 58S 50lg Prior ties orc 58........ igo J 3) (90 — aot. 7512) 920 | 71 «78 
OS SERIE ‘ Sale 90 911s) 20: 86! Ti ene | a  - J 4 one re 4 90— 59 | R5lg O3's 
Collateral trust 68... .._. iaaala o| - 90 Aug'23|..- || 83i8 $2i2] Prior lien 5 348 Ser D_....- 1942 3 3| "90" pa ee 103% 103% 
Debenture 48_...____. 1957 MN 943s 6 94 04 | 2 9014 96% Cum adjust Ser A 66_._..h1955 A O| 92 ss e 98 4 9872| 88 93% 1007 
Cens Ry non-cony 48....19543 4 59%, Sale | 59% 60 15 53% 6l4ls ay Series A 6a_._...nAly6y Oct O53! ante <4 92%) 265 84% 93% 
Be oh gl OI TB A a a on | oY ba | | otauls & San Fran Ry gen Ge °31\) 2 ae temlesee  aeenl 645 | 76% 95'3 
Non-cony deben 4s_. “1956 iJ 61l4 Sale 58 6114! 4 58 64 e General gold Sa._......... 19313 J 100s 00"8 10334 103%, 16 104% 105% 
NM Y & Northern Ist g S¢___.1927\A © 58 59 | 58 58 2 57le 64 St L Peo & N W ist gu 5e...1948 J 3 100% 102% 10044 July'25 _ | 100% lui 
NY O 4 W ref Ist g 48_June 1992\M 8 100% _...]1003, — 1004) >| 100 100% . — Sou Ist gu g 48__._- 1931/M 8| 9 3 102's 103 ig June’25 | loz Luss 
ts tence 1955/4 pi wv Sale | 68!2 70 | O91] 65 Oleg t LS W ist g 4a bond ctfs..1989.M NM, 82 > os oo Apr'25) || 92% 93% 
Registered ..._.....-. \3 Db 65 Sale 65 6544) 2 2% 69's 2d g 43 income bond ctfa_ pig9s9 J J 731 . ale 81 “4 82 | 2 | R80 83% 
NY Prov & Boston 48_.....1942/A O) “5 65 Apr’25|....|| 65 65 eee GE Bn caer onan ats ol tet aeclase | ae" 2| 72% 78 
4 Y & Putnam Ist con gu 48.'93 A | aaa S6le Feb’25|___.|| 86% 86!) at = terminal & unifying 58.19523 J) a6% a rote 2 89 45 85%, 90% 
¥ & RB Ist gold 5s 19271M $| gos 86% July'25| = rl ed bod eet Rd A OR De € Al S4te Sal 2 87 | =29\) Site 90 
WN Y Susq & W Ist ret Se...-1937/3 4] 9953 100 |100 Aug’25 100 100% - Paul & Gr Truok 448. ..1947)3 | 12 Sale | 83% = Saiz) 15 | 80 87% 
20 gold 4Ke_....___. "1937 F A 73'g 734) 71te 7319) 7| 66% 76 t Paul Minn & Man con 43.1933 : D| 94 vere 9034 July'25|----|| 90% Als 
General goid 5e....-.....1940'F A 60% ....| 61 61 2) 599 68 Registered............-. Dp 95 | 94'2 July'25'-.--|| Ose 962 
Terminal Ist gold 58... __1943 MN 64 Sale| 621: 64 20 | 59% 66 ist consol g 48.......-.- 1933 ; D j06i 108% v2" a, 25 -- soi G2'4 Ale 
NY W'ches& B ist Serldige. 469 3 gainssie| er Ben” 93 (97 ret oe ne Bi tests Meewiess Aur es ----il teat 1092 
Nord Ry ext! sf 6s__....1950 A O 68's Sale | 67 682, 39) 59% 70: 68 solused to gold 4s_ “1933 a) ont =, 105 8 July’2 25 . --=|| 1055 10558 
Norfolk Sou ist & ref A 58..1961 F A Silz 8214 82 8214/51 79\3 84. Registered . .........1933J3 J o714 oon 98% 9834 1! 95g 100% 
Norfolk & Sou Ist gold 58...1941 MN a) oe > oe 70% 84 — = = gold 49..... 1937 9 D 92) 93% Hg reat Sata — = 
- July'25 ... 04% 98 WUOTSG .. .. cccccccess 3D ——t an 7 25 ----|} 7% 95's 
@ Due Jan — : Pacif -< 90 9312] 90 , ° 
h Due July. p Due Nov. s Option sale. ic ext guar 40... _.1940 J J 8612 89le! 89%e rr oars = 9212 
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BONDS SE] price Weer's |3_|| kange BONDS ES] Price Veek's Range 
N.Y.8TOCK EXCHANGE SF Priday Range or 23) Since N. Y. STOCK EXCHANGE ss Friday Range or Stnoe 
Week Ended Aug. 14. mal Aug. 14. Last Sale |g = Jan. 1. Week Ended Aug. 14 halal Aug. 14. Last Sale a Jan. 1. 
ns - _ | —_— 
M6 Ask' Low Htoh| No.|\Low Hh be ‘Bia s«Ask| «<Low High No.|\Low Higa 
St Paul Union Depot 58....1972|9 J) 100%; Sale |1003, 1007! 11 100 102%3} Armour & Co of Del §6448_..1943'y J; 93 Sale! 93 9312 107| 91 04% 
3A4& A Pass ist gu g 4s____194 313 J] 8314 Sale | 827% 8312} 25 | 81 8514 | Associated O116% gold notes 1935|M §| 102% Sale {10212 1027! 23, 101% 1031, 
Banta Fe Pres & Phen 5e__-1942|M §| 98!2 100 [10034 July'25}----|| 1005s 102 Atlanta Gas L lst 58_______ 1947|J Dj 98% ----| 985s May’25|....|| 97% 98% 
Sav Fla & West Ist g 6s_ "1934 }A O| 1085s 109!s)/1095g July’25)----|| 107g 111 Atlantic Fruit 7s ctfs dep_..1934/|J D 1912 21 1934 June’25/.... 18 26 

fo | epee 1934/a O| 101 -_-..-|102 June'25}----|| 102 102 Stamped ctfs of deposit... _- _... 897) 1512 June’25 Poe 151g 22 
Scioto V & N E Ist gu g 4s-_ “1989] M , = 8878! 90 June’Z5|.-.-|! 87% VU%] Atlantic Refg deb 58______. 1937 siae-s 993; Sale | 9912 100 20'| 97% LOO 
Seaboard Air Line g 4g_____1950/A 0) 77 78 7814 July'25/--- _-\| 74 812] Baldw Loco Works Ist 5s. --1940/M N| 102!g 1037| 102% 103's| 2)|} 102 105 

Gold 48 stamped._.___. 1950|\A O} 77!2 78 | 772 7712 1|| 74 S82\2] Baragua (Coup Az) 7%s__..1937|J 3) _- ....|105 July’2 ---- 103 107 

Adjustment 58______ Oct 1949/F A} 8i'4 Sale | 804, 8153) 167 73 86%] Barnsdall Corps f conv 8% ‘A1931/9 J} 105! lg ....]10514 10: 5l9| 4) 10213 106 

Refunding 48._________. 1959/4 al 707s Sale | 7014 71 | 38 591g 73!2] Bell Telephone of Pa 58_.__- 1948'9 J} 101 Sale 1007 3 1013) 28!| 100% 103 

Ist & cons 6s Series A__..1945|M §| 93% Sale | 93% 941, 55|| 845 95%] Beth Steel Ist ext sf 5¢____- 1926/3 J} 1001s 10014|100!g 100%] —_5}} 1001s LOLts 

Atl & Birm 30-yr let g 48.41933|M 8| S87!2 8S8!e| 885s 8853) 837%, 897s lst & ref 5s guar A___....1942;MPN]| 9515 9610] 9512 96 16|| 93% 97 
Seaboard & Roan Ist §8__._1926|J J) 10U0'g 10112) 100 100l4 99%, 1O01's 30-yrpm & imps f 5s. ---1936)5 J 9119 Sale | 91 911g) 45]; 90 ut 
8 & N Ala cons gu g 58_____1936|F A  __.-|1041g July’25|----|] 102% 10413] Cons 30-year 68 Series A_-1948|F A| 93% Sale | 9314 94 | 120)| 93% 97%, 

Gen cons guar 50-yr §8_..1963/A O| - 11037, July'25|}----'] 103 109 Cons 30-year 5 4s Series B1953/F A 853, SG6lo| 8534 R612) 21|| 85 80g 
Bo Pac Col 4s (Cent Pac col k1949|J D| 8453 Sale | S414 8473} 56 s4 882] Bing & Bing deb 644s___._.1950|M S| 92% Sale | 921¢ 92%| 10]; 92's 96 

20-year conv 48.____June 1920|M S| 97 Sule | 96%: 97 } 75 9612 YA Hooth Fisheries deb s f 68__.1926/4 O 77 85\4| 801g Aug’25|_--_-]} 7uUlg 85 

20-year conv 66_.....__. 1934/3 D)} 100 10012}100!4 = 1003 2} 99% 10312] Botany Cons Mills 6448_...1934|A O| 95% Sale | 94% 9573, 49|| 94% 9619 

20-year g 5s 194414 N) Q8le] GSle GS3,) 2 98!le ll Brier Hill Steel ist 5448_...1942/A O| 997, Sale | 99% 100 | 39 97 LOL 

San Fran Term! Ist 48._.1950|A ©} 84% 87!2| 84% 845;) 7 | 84 88%] B’way & 7th Av isteg 58_..1943|J D| 71's 7458] 72's 73's} 8|| 68 79 

Registered..._________. iA O| -- 84 July'25)--- 83 85'4 Ctfs of dep stmpd June '25 tnt}___.| 71%; Sale | 713% 731g} 12|| 67% 78 
So Pac of Cat—Gu g 56._...1927/M WN 102's ----]102'g  102!s} 3 102%g 103% | Brooklyn City RR 5e______- 1941/3 3} 90 93%] 93 93 | 11]; 9053 965s 
3o Pac Coast ist gu g 48... 1937 lJ 3) GA's 9412 Jan'25')-- 94% 9412] Bklyn Edison tne gen 58 A_.1949|J ri 10138 10159] 100% 101%! 53 99's 103 
30 Pac RR Ist ref 4a._____- 1955|3 J 88lq Sale | 87% 88lo\ 118] 8733 92 General 68 Series B_.....1930)3 J} 104!g Sale |104!g 104% 1}, 103% LOBl,g 
Bouthern— Ist cons g 58____1994) lJ J. 102. Sale }102 102% 67 | 100%, 104's] Bklyn-Man R Tr Sec 6a8___.1968/J 3) 90 Sale| 897% 90% 127 82% 92 

Registered \2 | ee --]101 July’25 --- 99 101'4] Bklyn Qu Co & Sub con gtd 58'41/M N| 64 Sale | 64 64 | 2 61% 71 

Develop & gen 4s Ser A__1956/A © 7814 Sale | 7712 79 | 115] 73% dle REESE 1941/5 3) 72 __--| 80l2 July’25.....|| 80 81 

Develop & gen 68_______. 1956|A O. 105!2 Sale [105%g «= 10614) 33 | 103 107 Brooklyn Rapid Trans g 58..1945}A 0} 80 __...| 90 Nov’'24_...|) -:-<- «<<< 

Develop & gen 64a_____- 1956|A O 1095s Sale |1U8!2 110 21 | 106% 1114s ist refund conv geld 48__.2002]|J r 88ig ....| 92 June’25'.... 92 «93 

Mem Div Ist g 4%s-5e__ -- 1996) J. 100!g 10212} 10014 100%, 1 VVlg LO212 3-yr 7% secured notes__._1921/J rT _.. ----|10919 Sept'2?4 ....]) ---+ <<< 

Bt Louis Div Ist g48__-_.1951|J J 86's 87'4) 86\s 86! 3 854 87!e2 Ctfs of deposit stamped __._- sai - .}12314 May’25\_...| 121. 123% 

Mob & Ohio coll tr g 48_._1938/M $ -- ni s4 s4 7 82%, 88%] Bklyo Un El Ist g 4-58______1950/€ R410 Sale | S4le 84% 13 8112 90 
So Car & Ga Ist ext 548__.1929M N 10114 102 |101'4 10112 3} LOOlg 103 Stamped guar 4-58__.....1950/F A 8410 86!4| 85 85 1} 8llg 89% 
Spokane Internat ist g 68. _195 55|J J 75's 78 | 84% July'25----] 83! 87'2 |] Bklyn Un Gas Ist cons g 58_.1945|M N 100%, Sale |100 100%! 4|| .99% 1lu2 
Term Asen of St L lst g4%e_1939|A O| 964 --- 96'4 Aug’25 --- O5lg GS'4 10-yr conv deb 78________ 1932|MN 13514 .-1176 July’25)....]) 155 176 

lst cons gold 56_________ 1044/F A’ 10019 _...|101!4 July’25 ---- | 99 101% Ist lien & ref 63 Series A_.1947|M.N 108 Sale |107% 108!g| 11|| LO7%s 1108 

Gen refund sf g4s.______ 1953\9 J) 81 83%} 81 Siig 6] 8% 854] Buff & Susq Ironsf 5e___._- 1932/3 D 12 92!4| Olle July’25|_...|| 91's 93% 
Tex & N O con gold §s____- 1943} J 3} 964 ...-.] 964 July'25 ---- 961, 99 Bush Terminal Ist 48______- 1952;|A O. 90 Sale} 8912 90 26 84 8691 
Texas & Pac iat goid 58... .2000|3 D| 100! 10012: L001 3| 997% 102 CN OR: bcnacccastsuce 1955|3 J. Olle Sale | 905s Olle) 12/| 86% 92 

2d gold income 5e________ 2000) Mar! 90 ; 90 Dec'2?4----]| ..-. ---- Bullding 58 guar tax ex._.1960/A O 94%; Sale | 94% 95 3|| 93% 

La Div B L Ist g 6e_____. 1931/3 J} 99%, 99%;] 99% 95g 1 99 993%,)CalG & E Corpunif &ref5s_1937|M N) 9914 99le| 9954 99% 5|| 98 1Olls 
Tex Pac-Mo Pac Ter 548__1964|M §| -- 99!4] 9919 July’25 ---- 98!g 10014] Cal Petroleum s f g 64s ~..1933|A O} 10312 Sale [10312 104 15|| LOO% 1041 
Tol & Ohio Cent Ist gu §8_.1935)3 J} 10014 100%)100!4 Aug'’25 -- 99% 10112] Camaguey Sug Ist sf g 78_-.1942}A O| 91 Sale| 90!g 91 5|| 90 95's 

Western Div Ist g 58____. 1935/A O} 100 101%)100 June’25 ---- 995 100!4] Canada SS Lines Ist colisf78'42;MN > 99% Sale | 9934 9944 9 96% 100% 

General gold fs__._..___.1935\J ©} 95's Q8le} 98% June’25 ---- | 96% 99%] Cent Dist Tel Ist 30-yr 58_..1943]J DB} 10112 10214|10212 10212 4|| 100% Luzig 
Toledo Peoria & West 4s. -1917|J ri 29 3] 29 Aug’25 ---- 28 3l'!2| Cent Foundry Ist af 6s8___..1931/F Al 923, 94%| 94 July’25|_--. 937%, 97 
Tol St L & W prlieng 3e_- 1925\J r cose coset 00% May'dS ---- 991g Y's | Cent Leather Ist liens f6s_.1945|3 J} 100 Sale 1100 10012) 67 97% LOLI: 

60-year gold 48... __- 1950/A O} 85! 86!y| 86% July’25)-- R2i, 87 | Central Steel Ist gsf8s___.1941|MN] 114% 115 {115 115%| 7|| 110 116 
TolWV&Ogu4sA____. 1931\J 3) 95'4 975g July'25) - 97% 975s] Ch G L & Coke Ist gug 58_.1937|J J 10078} 100 100 11 O84 101s 

2.) Tt eaeeeeegeaes 1933\J J| 972 9712 July "25) <<. v7 ¥712] Chicago Rys lat 5e..._......1927;}F Aj 75 Sale| 75 7573) 21 75 «88 

Gn 1942\M $| 90 90 Aug’25 89% 90 | Chile Copper 68 Ser A_____- 1932)A O} 107. Sale |1067s 107% 69|| 105 ILL, 
Tor Ham & Buff Ist g 48. 1946\3 DD] 85l2 86le] 8612 July’25 : 84', 86!2] Cincin Gas & Elec lat & ref 58'56)A O} 1011e -J1011g Aug’25}_.-- 981g 104% 
Ulster & Del Ist cons g §8...1928 3 D} 82 85 Sl'x S 1's! l 8lig 92's 5 4s Ser B due Jan 1__...1967|/A O} 103 10312/103 103!9|  11|| 10019 2 '6 

let refunding g 4s8___ -.1952|A 0} 52 525s] H52le 52%) 6] 60% 62 | Clearfield Bit Coal Ist 48...1940/3 J] 7610 80 Jan'25|....|| 80, 85's 
Union Pecific Ist g 4a_..___. 1947\3 J Gilg Glo} O14 9119) 122 90% Yti2} Colo F & I Co gensf 54_.._1943/F A oo 92 on Ole 31 87% vs 

Registered. iy R29, 8910 89le\ S| 89lg 93 [Col Indus Ist & coll 5s gu...1934 F Al &5lg Sale | 833s S5to} 23|| 80 84 
20-year conv 4s8_..._____ 1927\J 3| 99 Sale] 98% 9955; 56] Q8lg 997% Registered , F Al 77 +; =. lv 82 82 

Registered PRS eo J , 98 Jan'25 9s 9s Columbia G & E Ist 58____- -1927|3 J 1900's 19914) 10012 100!9 8|| 1001s 102 
lst & refunding 4s_____-¢2008 M 8| 84% Sale | 83% 84%, 34] 83!2 90 te eas tag 1927|3 J) 1004 Sale | 100 1903, gi} 100 luits 

lst lien & ref 5a : -€2008 M S| 104 Sale 1037, 104 | 2] 1037 107!2] Col & 9th Av Ist gu g 5s__..1993]M S$} 121, 30 13's July'25)---- 9% 14 

10-year perm secured 6a. 1928 J 3) 1035s Sale |103!, 10358} 15 | LO3l, 104% | Columbus Gas Ist gold 58_..19321) J] aol, - 9914 July’25)..-- OBlg 907% 
ON J RR & Can - 4e....1944™ s| 9133 _. G21, 93 9} O2'4 93 | Commercial Cable Ist g 48..2397)Q 3} 71!o 7410] 7153 Aug’25]_- 7llg 77g 
Utah & Nor gold 58.....__. 19263 J) 100) 100!4] 993 100 2} 99% 10's | Commercial Credit a f 63_...1934|M NN] 10010 100%, 10012 10012 16 98 101% 

let extended a: é _..1933 J 3} 93 9414] 935g O35) 1} 935g 935s] Commonwealth Power 63_..1947|M N| 1021, Sale |101%g = 102%4] 20 97% 1U3 1g 
Vandalia cons g 48 Ser A___1955 F 87\4 871. June'’25} | 86% 87'4 | Computing-Tab-Ree 8 f 68_.1941|J 3} 10312 104 | 1031, 103%] 25|| LOLs LO4\g 

Consol 48 Series B 1957 MW 871 865. Apr'25} || 865% 86%} Conn Ry & L ist&refg4el95i\sa J an 92 July'25 901g 9215 
Vera Cruz & P Ist gu4%s__.1934 J J} 20 Oct'24 ‘ | caw Meine Stamped guar 4}48______- 1951/3 J} 90 Sale | 8910 90 9|| 89 93 

Assenting Ist 44s. _..1034 2Z4'e Jan'25 241, 24!2} Cons Coal of Md Ist & ref 56.1950|J DBD} 827%, Sale | 79 84 49 78'2 90 
Verdi V I & W Ist g he____. 1926 M S| 100 100\5 May’23 | 99% 10U!, | Consol Gas (N Y) deb 5448..1945)F A] 103) Sale |103 103% | 145|| LOLs 105 
Virginia Mid Series E 5a 1926 M S| 99%, 10015) 100) 100ls 2 | 100ig LOOl2g] Cons’d Pr & Ltg lat 64%8__.1943|M 8] 104 = 104%4)1037 104% 17) 10014 105 

58 Series F ...1931'3 J} 100 101) 0 June’25 ] i9le 10) Cont Pap & Bag Milis64%8..1944/F A} si Sale] 81 82 24| 81 O2Ig 

Genera | 5s cadkenienetn 1936 MN] 100 110212 May'25} | 100 «10212 | Consumers Gas of Chic gu 581936|J 3) 100 Sale |100 100 6) 927% 100% 
Va & Southw'n Jet gu §8...2003 3 J “71le -|10 Neo July’25) | @QBlg 102 Consumers Power Ist 58....1952|M WN O5le Sale | 95 95%) 49 90% 100 

Ist coos 50-year 58__.._..19582 A © RY 914) 91 Aug’ 25) - 841, 93%] Corn Prod Refg af g 5a_...- 1931/ME Nj 101! 9058 July'24]._- -<== === 
Virginian Ist 5e Series A_...1961 M | OSiy Sale ‘ 98's} 94) 96 101% Ist 25-year ef 59_- _...1934.M NI] 101. Sale }101 101 5 | LOOlg LO2% 
Wabash Ist goid Se______._ 1939 MN} 101% Sale 137 ° 1015s L1)] 100%, 102'2 | Crown Cork & Seal Ists68.1944|/F A] 8512 Sale | 85le 86 4 74 89 

Op  apall-aepeaies 1939 F Al | 95% O6%| 29) Q4lg 99! | Cuba Cane Sugar conv 78...1930\3 J| 9412 Sale| 9412 95%) 21\| 93% 98 

Refsf5%sser Atemp.._.1975M S| 96% Sale | 96 067«| 151}] Q4ig 99% Conv deben stamped 8'%.1930)3 J| 9910 Sale | 9919 10014) 57 901g LO2% 

Debenture B fs registered. 1030 M 5 | 93% Feb'25) | 93%, Yd%] Cuban Am Sugar Ist coll 88.1931)}\M 8S) 107% 108 |1071ts 108 fi) 107% 110 

Ist lien 50-yr g term 48...1954 3 J} 80 83 | 82'g July’25) || 77g 83%] Cuban Dom Sug lst 7%s_..1944)M N) 96 Sale O5le 9614) 18 O52 98% 

Det & Ch ext Ist g 68....1941 J 3) 100% 101 = July’25) \| 99'p LW1'2] Cumb T & T lat & gen 68...1937 3 J ag 9910) 98 98 4 97 101l, 

Des Moines Div ist g4e_.1939 3 J] 74% - 868 May'25! | 81% S86 Cuyamel Fruit Ist 6sint etfa'40,A ©] 96 Sale | 96 96 1 96 OVlg 

Om Div Ist g 3\s 1941 A O| 76 77\2| 767% 77 7i\| 74 77 Den Gas & E L Isté&ref sf g 56°51 MN 93 Sale| 93 023% 13 v2lg 97 

Tol & Ch Div g 4e.______. 10441M 8 8H | 89 July 25 | R4lp 89 Stamped MN 93 9% 1| 93'4 93le 
Warren Ie ref gu g 3%s__..2000 F Al 77 77 = Aug’25 | 77 77 | Dery Corp (DG) Istsf7s..1942|M $| 84 847%, 8412 84%| 6 | 75 85 
Wash Cent ist gold 48._....1048 QM] 78 S8S8le 86% June’25) || 83 86% | Detroit Edison Ist coll tr 58.1933 3 J] 10112 10214 101!e Aug'25|__._|] 99% lust 
Wash Teri Ist gu 3%s_....1945 F Al 81's S82! Sl'y Rily| 4|| Bllg 85i2 ist & ref 58 Series A_July 1940 M 8] 101% Sale 101% 10214] 2] 9@ts 102% 

Ist 40-year guar 48 _....1945 F A Sal, 89% July 25!) 1] BG% SU, Geo & ref 53 Series A_....1949 A O QR'e Sale | ORig B54 33) 97% 101% 
W Min W & N W Ist gu 58.1930 F A 06%8 Sale | 96% O63) 05% 8712 let & ref 68 Series B_ July 1940 M 8} 107% Sale 1074 10719, 32 106% L081, 
West Maryland let g 48____- 1952 A O| 65', Sale | 647%. 6510} 42 | 631g 67!2] Det United Ist cons g 4%s_.1932 3 J} R9lg ROle ROS R919} 5 86 93% 
Weat N Y & Pa Ist g 5e____. 1937 3 Ji 1002 100! 100 ‘| 5 984% 1LU1i2 |] Dodge Bros deb 6s int rets__1941 MEN) 95 Sale | 9414 9734, 574 Y4lg Ola 

Gen gold 48_._......_.__. 1943 A O| Sil, 82 | 811g Aug’25] 1] 791g 383 Dold (Jacob) Pack Ist 648...1942 MN| x! Sale! &1 R1 425 81 BS%4 

Income g 5s -Apr 1 19423 Nov 35'4 46 | 45 Feb'25 | 45 45 Dominion [ron & Steel §8...1939 J 3} 64% Sale | 58 65 6 50 68% 
Western Pac lat Ser A 5e...1946™ S| 92% Sale | 92% Q31o} 23 9O', 96 Donner Steel Ist ref 7a ..1942 3 J3| 923 Sale| 93 93 23 88% 94 

Ist gold 6s Series B_.... 1946 M BS] 102% 103 102% 102% 5|}| 1001¢ 104'g] du Pont (E I) Powder 4%s_.1936 3 D) 94% 95 95 July'25)-.. 90lg 95 
Weat Shore ist 48 guar._.. 2361 9 J| 81% Sale 81% R3le} 25 Bllg 8614] duPontdeNemours&Co 748 1931 N| 106 Sale 106 106%| 28 | 106 1081, 

Registered._.......____. 2361 3 J] 80% 81% 80% Ri)7. 2 79% luz eS, eae iw N| 103 _ 107!2 June’25)__. 1071g LO7TWg 
Wheeling & L E ist g 58....1926 A ©] 101 Sale 100% 1101's 9) 100 1014 | Duquesne Lt Ist & coll 68...1949 J 3] 106 Sale 105t2 106!g| 27 | 1045s 107% 

Wheeling Div lat gold fa.1928J 3| 98% 100 100 May'25|--- + 94% 101 ist coll trust 544s Series B-1949 J J| 104% Sale 104% 105 | 29| 104 106 

Ext'n & impt gold 53____.1930 F A] 97% -. 99% Mar'25|---- 99% 9%] East Cuba Sug l5-yrefe7 we ‘37 M S| 104 Sale 103%, 10419} 98 103 106% 

Refunding 4s Series A_.1966 M $| 76!4 77le 77 7710 6 65 81 Ed El [Il Bkn let con g 48...1939 3 J) 99 93 93 July'25)...- 89 95l6 

RR let consol 46.______ 1949 M $| 77 Sale 77 77 3}, 72 78%] Ed Elec [Il lst cons g 5e_- 1996 J 3} 102%» _.103 July'25|_._-\| 99!2 103 
Wilk & East ist gu g 5e____. 1942\3 Di ___. 61%, 62's) 17 61% 67'2] melee Pow Corp (Ge rmany)634s'50 M 5S) 8714 Sale | 87 8714) 55 86's B8ls 
Will &2& F ist gold Sa. 1938 3 D) 101'2 104 103'4 May’25 102 1034] Elkhorn Coal6% notes... 71925 JO} 99 100 OR7 99 3 ¥7 100 
Winston-Salem § B ist 49__.1969 J J] 80% 86 | 84l2 Aug’25 42% 87!2| Empire Gas & Fuel 74s_-..1937 MN| 10412 Sale |10%% 1047, 124| 97% 105 
Wis Cent 50-yr Ist gen 48__.1949 5 3 77% Sale | 7714 78 23.) 77\, 81%] Equit Gas Light Ist con 5s..1932 M 8) 1900 . 10016 May’25/___- 99% 1LOOl, 

Sup & Dul div & term let 40°26.M N| 85 Sale 85 85 9) 82% 87\4] Federal Light & Tr Ist 58...1942M 8) 91% 92 | O12 92 | 11 | 88 96% 
Wor & Con East Ist 44s 1943\3 J] 75'q Bile 81% July'25 -|| 76 81% Ist lien 68 stamped ___._- 1942 M 8) 100% 101% 101%, 101% 5 9614 103 

INDUSTRIALS 30-year deb 6s Ser B 1954|J DB) 9119 Sale | 9112 92% 4| Q1ig 94% 
Adams Express col] tr g 48..1945|M 8] 85 Sale| 85 85 2|| 85 87g] Federated Metals sf 7s__._- 1939 3 D! 109%, Sale |100 100%! 37 | ,99% 107 
Ajax Rubber Ist i5-yrsf8s_1930|\J O] 9410 Sale | YGle 100 15,| O4lg 102%] Fisk Rubber let sf 88__....1941 M s 112%, Sale |1135 1137; 18 108 115 
Alaska Gold M deb 6¢A_...1925M 8) 455 5 4\, Aug’25|----|| 3g 6%] Ft Smith Lt & Tr Ist g 5¢...1936M S| gio 82%) 82 8214, 6| 76%s 82% 

Conv deb 68 Series B_____ 1928 M & 4'5 733| 41g July’25|----| 4 6%, | Frameric ind & Dev 20-yr 7 48°42) 3 J) 91% Sale | 91% 93%) 20 8914 Bo% 
4m Agric Chem Ist 5e__.__. 1928,A O} 102%; Sale |102%, 102%, 17 ¥8',4 103 Francisco Sugar Ist sf 744s _1942|M4 N} 1045 106 106 10612) 10 10312 106% 

lst refef 7eg. ...1941/F Al 103l2 Sale (102% 103%| 63 944%, 103%, | Gas & El of Berg Co cons g 581949)3 D) 98%, | 98le Feb'25 , 98'g Bl, 
Amer Beet Sug conv deb 68.1935|/F A| 101 Sale 101 101 8\| 97% 102 | Gen Asphalt conv 6@ -......1939)A ©} 192 10312,103% 103%) 1)| 101 104 
American Chain deb sf 68..1943/A O 98%, Sal 98 QRle 17| 06% 09%] General Baking Ist 25-yr 68.1936 3 D) 104%, }105%, 10514! 1 | 1041, 106% 
Am Cot O!! debenture 56...1931 MN 4 9410 94 Aug'’25 -|| Vlig 96% | Gen Electric deb g 3448_....1942,F A| 87 Sale| 87 87 | 1 | . 87 
Am Dock & [mpt eu 68___-- 1936/3 3) 1055, 198 §106 Aug'25 i} 106 108! Debenture 5@...........1952|M $| 107% Sale 107% 107%! 37|| LOLs 107% 
Am Mach & Fdyef6e _....1939/A ©} 9914 9912) 99'4 July'2 98 100 | Gen Refr lstefg6s Ser A__.1952/F A) 101 1092 [101% July'25) | 100 102g 
Am Republic Corp deb As. 1937\4 O| 9714 Sal 97 97 37\| @Olig 98 Ge rman Gen Elee 73.Jan 15 1945|3 J| 9%1te Sale | 93's 9312) 5A4)| 92 0475 
Am Sm & R Ist 30-yr Se serA 1947 A O| 98's Sale | 975s 98 51\) G5lg ¥¥5 | Goodrich Co 6 \s- 1947'J J) 104to Sale |104'¢ 105 25 | LUU% 106% 

Ist M 6s series B 1947|A O} 107!2 Sale |107% = 10712} 19)| 1035, Lust, Goodyear Tire & Rub Ist sf 1941\MN| 120% Sale | 120% 121 40 | 119 121g 
Amer Sugar Ref |5-yr 6s 1937/3 J] 102% 103 |102%% 102%} 49)| 99g 104! 10-year af deb ¢ 8a -41931|F A} 11014 Sale |110 110!9' 75 | L084 110'2 
Am Telep & Teleg col! tr 49 1929/3 3) 967% Sale | 96% 97 | 200|| 9619 07%] Granby Cons M 8 & P con 68 A'28\M_N! 10010 102 |100) June'25 » = 93'g 100g 

Convertible 4a 1936)" §| 94% 9675) 95 95 11 | 00% 95 Stamped ‘ wee 1925|MIN| 101% 100's July'25)_. O3%_ lOO. 

20-year conv 44s_______- 1034." S| GA's, on o7 2|| 94%, 115 (sray & Davis Ist conv af 798_1932\F A) G21— 934g) 9% 93 | 6 } 42 v6 

30-year coll tr Sa_....-- 1948/3 O} IMi's Sale |101 10tle! 40)) LOO 10214 | Gt Cons El Power(Japan)7s_1944)\F A 99 Sale | 90 904) 37) S87 Olls 

35-yraf deb 5Sea......._.- 1960) 3 J} of Sale 06 UGle 207|| 94\2 8's] Great Falls Power lat sf 58..1940|M N 101% Sale |1015 10158 1 | 09% 102% 

20-year af 5%s_....-....1943|M |) 102%, Sale |102 103 102}|} 101 105 | Hackensack Water ist 4s pend 3} 86 87 | 86 Aug'25) || 83% 87 
Am Wat Wks & Elec 5a____.1444/A ‘ O5le Sale | O54 OF 34 Y2ig YR Hartford St Ry lst 4s 30\M S$) 84% Sale 84% K4% 1) 82% B85l2 
Am Writ Paper « f 7-68.....193%,4 3] 314 5553) 54 f 38}| 44 63) Havans E! Ry L & P gen 58 a °64/M $| 9412 Sale | 94 9419, 33)| 85%g 95% 

Temp interchangeable ctfsdep |----| 54 Sale| 53% Sle} 131 43 H3A4, jaentea Kiec consul @ 54 .1952\F Al 94 Sale | 94% Aug’25 || 92% 964 
Anaconda Cop Min Iet 66..1953,F Al} 100'2 Sale |100!2 101 162|| Gl, 102 lerahey Choc latef a 68 -1942|M N/ 104's Sale |104'g 10414) 22), 108 105 

15-year conv deb 78 _...1938,F A] 101% Sale |101!2 10219} 229) 904, 104 lst M & coll 5\4sintetf 1940 J 3) Gilg Sale | 98 9314) 105,; 98 98% 
Andes Cop Min deb 78 50% pd ‘43/3 | 98l, Sale a8 98i,) 113 94 100Ig] foe (R) & Co ist 64s temp _1954/A O} 10%!2 Sale (103 104 37|| 100% 105\4 
Antilla (Comp Azuc) 7%s ..1939 3 J} -) O1%, 91ly 50 91 9410] (olland-Amer Line 6 (fiat) 1947 [Mi N} R91, 89%) 89 8910 17)| 79 SO% 
Ark & Mem Bridge & Ter5a 1944 ™ &| G14% 9134) 9} O81 95! ‘udson Co Gas iat @ 68_...1940'ME NN) 190 100'« July’25 _. | B8lg 100% 
Armour & Cr tet ren! eat 4%6a1a2a f° Ba" Sat ee on , er 9) + OW & Refining Kiée 1932)) 3) 101) Sale 100!s 1Ot% =§=631 99!3 10212 

@ Due May. ¢Due June. ADue July « Vue August #s Option sale, 
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Milinois Bell Telephone 54...1956'3 D 


Dlinois Steel deb 4%4s___-_- 1940 A O 
Ind Nat Gas & Ol! 58___--- 1936 MN 
Indiana Stee! ist 5e_._..--- 1952 MN 
ngersolil-Rand Ist 56 ....1935\J J 
Interboro Metrop coll 4%s_.19546. A O 


Guaranty Tr Co ctfa dep_---- 
Ctf dep stpd asstd 16% sub - 
interboro Rap Tran Ist 56.1966 3 
aera 
10-year 6s 
10-year conv 7% notes 1932|M 
int Agric Corp let 20-yr 5e__193: 
Stamped extended to 1942 


inter Mercan Marine af 58__1941\A 
[nternationa! Paper 5a - - - - -- 1947\3 
let & ref Se B_.__.._....1947/\3 
Ref # f 68 Ser A temp _.1955 Mi 


Jurgens Works 66 (flat price) 1447/5 
Kansas City Pow & Lt 5a_- SS 
Kansas Gas & Electric 6s_- 2 
Kayser & Co 78_. 1942! 


Kelly-Springfield Tire S4...1932|M 
Keystone Telep Co lat 53__.1936\J 
Kings County El & P g 58__.i937\A 
Purchase money 68......1997\|A 
Kings County E! Ist g 48___1949)F 
Stamped guar 48_.._____.1949|F 
=e County Lighting 5@_.1954|J 
See 1954\J 
Kinney Co 7 4s....------- 1936) J 
Lackawanna Stee! 54 A- 1950 


Lac Gas L of St «. rel&ext 56 1944,A 
Coll & ref 5 4s Series © __.1953\F 
Lebigh C & Nav af4%s A_.1954\3 
Lehigh Valley Coal Ist g 53.193 a 
lst 40-year int red to 4% .1933)|3 
Lex Ave & P F Iet gu ¢ 58._1993|M 


senate POS a RC Ro, BH moist «) 


Liggett & Myers Tobacco 7e 1944) A 
Registered |A 
Ss a ae 51\F 
Registered 1! 
Lotiliard Co (i) 78 : 1944)A 
Registered EE A 
Se 1951/F 
Loulsville Gas & Electric 58_1952|M N 
Louisy Ry lat con 5a 1930, 3 J 
Lower Austrian Hydro-Elec Co—} | 
Ist sft hs jsceusten & 
Manat! Sugar 7%s_._.....1942 A O 
Manhat Ry (N Y) cons g 48.1990 A O) 
| aes .-2013'\3 D 
Manila Electric 7s_________1942 MN) 
Manila Elec Ry & Lt sf 5a__1053 M 8 
Market St Ry 7s Series A__.1940'Q J 
Metr Ed Ist & ref g 63 Ser B_1952)F A) 
let & ref 5a Serlee C_____- 1953\3 J) 
Metropolitan Power 68__._.1953/3 D| 
Met West Side El (Chic) 48.1938|F A) 
Mid-Cont Petr ist 644 1940 M 3) 
Midvale Steel & O conv sf 5s 1936 M $ 
Milw Elec Ry & Lt cons g 58.1926 F A) 
Refunding & exten 4%3_.1931 3 J 
General 58 A_......._... 1951\J D 
let 66 B. . ---1961)3 D) 
Ist & ref g 68 Series C____1953|M 8 
Milwaukee Gas Lt let 49__.1927|M N| 
Montana Power lat 58 A_..1943\5 3 
Montreal Tram Ist & ref 58_1941\J a] 2 
Morris & Co lata f4%s.__.1939|\5 3 
Mortgage-Bond Co 4s Ser 2.1966,/A O 
10-25-year 58 Series 3....1932|\3 J 
Murray Body Ist 64s_____- 1934\J O 
Mu Fuel Gas Ist cu g 5¢___.1947|,M N 
Mut Un gtd bonds ext 4% - -1941|MN 
Nassau Elec guar gold 4a._.1951\3 J 


Nat Enam & Stampg Ist 68_1929'3 D 
National Acme 7s_______ 1931.3 D 





Nat Starch 20-year deb §8_.1930 5 J 
Nationa! Tube Ist 58__..__._.1952.M¥ N 
Newark Consol Gas Se__.___1948 J D 
New England Tel & Te} 56.1952 J D| 
NY Air Brake Ist conv 68_.1928 M A 
NY Dock 50-year Ist g 48_.1951 F A 


® Y Edison Ist & ret 64s A_1941 A O| 


lat lien & ref 5s B temp__1944.4 
NW Y Gas E! Lt & Pow g 68_.1948 J O 
Purchase money g 48____.1949 F A 


NY L E&WestC &€RR5481942 MN 
NYQEIL&P Istg5s___.1930 F A 
WY Rys Ist R E & ref 4s- -1942) iJ 
Certificates of deposit : 
80-year ad} inc 54____Jan 1942 AO 
Certificates of depos - - 
NY RysCorpine 6s Jan 1965 
NY & Rich Gas ist 6s .1951 
WY State Rys Ist cons 448.1962 » 
Registered ............ 

Ist con 648 series B ____196 2} 
NY Steam ist 25-yr 63 Ser A 1947 M > 
WY Telep Ist & gen # f 4548. 1939,M N 

80-year deben sf 6a_. Feb 1949\F A 


222 
~— — 
ZZZ2ZA4. 





20-year refunding gold 68.1941|4 O 
ms yyy Power Ist 5s_ ~1932 4 J 
Ref & gen 6s_______. Jan 1932\A O 
Niag Lock & O Pow Ist 58_.1954|MN 
Is & ref 53 ser A temp__.1955|A O 
Refunding 68 Series A_...1958,F A 
Nor Amer Edison 6s... _.1952|M 8 
Secured s f g 6s Ser B__1948|M 8 
Nor Ohio Trac & Light 68 _.1947,/M 8 
Nor States Pow 25- “yr 68 A-.1941/A © 
lst & ref 25-yr 6s Ser B__.1941/A © 
Northwest’n Bell T let 7¢ A.1941|A A 
North W T ist fd g 4 ea gtd_ 1934) 4 J 
Ohio Public Service 7s A 1946\A O 
lst & ref 7sseriesB . _. 1947\F A 
Ohio River Edison Ist 66_. 194817 J 
O14 Ben Coal Ist 66._.____. o44\F A 
Ontario Power N F ist ba.._1043\F A 
Ontario Tranemission 56....1945 MN 
Ows Steel 88..........___. 1941\F A 
lst 25-yr ef g 70 Ser B__1947\F A 
Pacific G & El gen & ref 58..1942 3 J 
Pac Pow & Lt lst&ref 20-yr 58 '30\F A 
Pacific Tel & Tel ist 5e._... 1937|J_ J 
Ref M 5s series A__..--_- 1952\@ N 
Pan-Amer P & T ist 10-yr 78 1930, F A 
Conv sf 68 MN 



























































me | 
Price Week's |3_ || Range BONDS | 3% 
Friday Range or Ley Since N. Y. STOCK EXCHANGE § 3& 
4ug. 14 Last Sale |\QA\| Jan. 1. Week Ended Aug. 14. wm Be 
Bw Ask Low Hth\| No '\Low High 
10014 Sale |100 10014 47.) 97 101% | Pierce Ol! ef 86_...----.-.-- SGGRi.-<2 
$5g U47— (9544 O4'e 30 92% 96%,]} Pillsbury Fl Mills 20-yr 63..1943 A O 
S91e' Gile July'25 87i2 94 Pleasant Val Coalletgsf5a.1928 J J 
10114 Sale |101 101%) 10 101 104's] Pocah Con Collleries lata f581957\J J 
1944 92 May'25 92 994] Port Arthur Can & Dk 68 A.1953 F A 
1] i3 | 11 Apr’25 i| 40 1l lst M 6s Series B_._.....1953\|F A 
4 13 712 July’25 | J7\2 7l2 | Portland Elec Pow Ist 6s B.1947|M N 
6 101g Mar’25 || 10%g 1012] Portland Gen Elec ist 58...1935 5 J 
67 Sale | 66's 67'3| 94 59% 74%] Portland Ry Ist & ref 5a....1930 MN 
67 Sale | 661, 671g) 128 59 7312] Portland Ry Lt & P lst ref 581942 F A 
68 Sale 67% 70 | 118 61% 80 let 1 & ref 6a ser B_._.-.- 1G47 MN 
44% Sale | 88% 90 76 85 95 let & refund 7s Ser A_.1946 MN 
75 Sale 75 75 | 2 67 78441 Porto Rican Am Tob 88_...1931 MN 
69% Sale | 69%, 70'g| 29|)| 62%¢ 72 Pressed Steel Car 58.....-.- 1933 5 J 
84 06 Sale B34 84 | 53 82% 9112] Prod & Refst 8s(with war’nts)'31\J D 
90%4 Sale BUle 90%4| 78 8712 04 Without warrants attached...|J D 
80 90 84 Mar’24 a wand ame i Pub Serv Corp of N J gen 58.1959, A O 
06 Sale | 95 06 78\| 95 98 Secured g 68.....---.--.-- 1944 F A 
10414 Sale |1035 10612] 125)| 88 10712] Pub Serv Elec & Gas leat 5 4819! 59\'4 O 
08% Sale | 977% 98%| 33 955s 101 lat & ref 5448--- ..19f4|A O 
101% Sale |101%2 10173} 26 9514 103!2] Pub Serv El Pow & L tg 68. 1945 A O 
104 Sale |104 10412 6\| 10119 104!2] Punta Alegre Sugar 7e..-..-.-. -19373 3 
10112 Sale |101)2 102!2} 18 90 103 Remington Arms 6@._..._.- 1937MN 
92 Sale | 92 92 | 3 82 212] Repub I & 8 10-30-yr 5e8f_.1940 A O 
101% 103. Aug’25 99 103 Ref & gen 544s ser A_...1955\3 J 
117% 119 July’25 11412 1201, | Rima Steel Ist 73..._--.-..1955)F A 
75'4 81 76)2 76% 3 75 79'41 Robbins & Myersatf 7a_ ..1952\3 D 
75'\4 78%) 76)2 7612 6 74 80 | Rochester Gas & E178 se rr B.1946|M $ 
Os G997n| GR%, USle 1 89 101s Gen Mtge 548 serles C__.1948 M s 
107'4 10712 10714 107% 7 | 103% 108!2] Roch & Pitts Coal & Lron 58.1946 MN 
106!e 107!2|106!2 106% 10 | 104% 1087s | Rogers-Brown Iron Co 7a_..1942 MN 
Yile 94 | G1le v2 19 | 89% 94%) St Jos Ry Lt Ht & Pr 5s__..1937,MN 
100% Sale |100% 101! 954 101% 1 St Joseph Stk Yds Ist 4%s.1930 3 J 
09% Sule | GO',4 1004 69 O5'4 102 tL Rock Mt & P Sestmpd_.1955 J J 
931, 98 96'2 July'25 95% 100 St Louls Transit 56.....-.-- 1924\:A 9 
100 101%) 99'e Aug’25 99% 101!2}] St Pau! City Cable 5a_. .1937'3 J 
Ke 895, Sept’24|..-.-|| cscs coe Saxon Pub Wka (Germany) 78°45 F A 
$212 60 | 44'5 July'25 3912 44's | Sake Co 7s... - ES 
119 119%) 114+2 1194 4 2 116 120% San Antonio Pub Ser 668_...1952 2 J 
11173, Aug’25 11714 117%, Sharon Stee! Hoop Lat 8a ser A's1M 85 
100 Sale | 9912 10014, 30 | 97% 102 | Sheffield Farms 6 4- .1942\|A O 
| 97% Aug'25 47 77 | Sterra & San Fran Power 58.1949\F A) 
1152 Sale |115 1157 4} 114% 117% | Sinclair Cons Ol! 15-year 78.1937M 8 
1113%2 113 1} 114'2 115 Lat In coll tr63 C with warr1927|\J OD 
14% G5lo| 945%, O06 16)\| 94% 982 lat lien 642 Ser B .--1938/3 PD 
15% il “5 G5% 60 90% 99441 Sinclair Crude Ol 3-yr 6s A 1928 FA 
Y2l2| 931g July’25 | Ola 9: -yr 6% notes B Feb 15..1926,F A 
Sinclair Pipe Line 5s .1942;A © 
BS5le Sale Bile Bly} 16 $5), 86)e1 Skelly OU 4% notes _1927 A © 
100 100%) 100 100 le 19 | vv 102 South Porto Rico Sugar 7# 1041 J DO 
63 de | 62 63%| 37\| 5712 64 | South Bell Tel & Tel lstet5e1941 3 J 
534 | 5334 Aug’25) | 61 aon S'west Bel! Tel lat & ref 58..1954,F A 
100 = 2 4/100 2 100%, 10} 7% 102 Southern Colo Power 6s .1947 5 3 
KXlo YOlo| S&S uO 2); 85 92 Spring Val Water g 5s-.- 1948 ™ N 
S54 Sale | 984 984%) 20 | 97'2 100 | Standard Milling Ist 5a__...1930. MN 
104 105 |104!e 105! | 12) 101!2 106 Steel & Tube genaf7sSerC 19513 J 
951g 95%) G5l4 95!2 5\| 9l!2 97 | Sugar Estates (Oriente) 7a_.1942, M S$ 
10114) 102 102 1}| 100% 104 | Superior Ol! Ist af 7s_......1929 FA-! 
7) 76 | 68% July’25 68’g 80 | Syracuse Lighting lat @ 58..1951|3 D) 
OS!4 Sale 98 Y84%| 82) ¥5'¢ 951,] Tenn Coal Iron & RR gen 58.1951 I J 
907% Sale | 90 9) 80,| 87's 9314] Tennessee Cop Ist conv 63..1925 M NM 
100!4 1005s/100 Aug'25}----|| 100 112 Tennessee Elec Power let 63.1947|3 D} 
O54 | 95% Y6!2 5|| 95 96%) Third Ave let ref 43. ._._. 1980/4 JI 
Q8!\4 Sale | 98 OS8!4 12 94 100 Ad) inc 59 tax-ex N Y_..a1960,A 0} 
&BSIy 89 | KS 88%! 18\| 84% 92%) Third Ave Ry Ist g 58_.....19375 J 
9912 Sale | 9912 9974} 12)| 98% 104 | Tide Water Oll 10-yr 64%s_.1931 F_ A) 
991g Sale | 98% 9934, 12|| 9614 99%] Toledo Edison Ist 7@__.._-- 1941 M S$) 
99lo Sale | 99 99%) 451 97% 1005 | Toledo Trac Lt & Pr 6% notes ’25 F A, 
ost 1 96%) 96 9610} 14)| B4 DSle Tre nton G & E! Ista 53_...1919 3| 
Sale | 83 B3l4 14) | 75'g 847% bull Steel deb 5 19405 A 
| 77's Mar’25)- || 77 77's want third st Ry ref 58__1962 4 J 
96) 1 9714) 96 9614) 6)| 955s 9712] Undergr’d of London 4%s..1933.5 J) 
G87, Sale | 98lz Wy 6|| 9658 100i2] Income 6a_-_-_- 19483 J) 
YS>x ; 9812 July’25 || 95'2 9812] Union Bag & Paper lst M 64_1942 MN} 
Y7g 101 June’25 || 97% 101 | Union Elee Lt & Pe lst ¢ 58.1932 M S| 
594 60 | 60 60 3|| 57l2 64 Ref & ext 5e........... 1933 MN] 
O07 QUle May'25 || 98 99%, Istg 5sseriesA__..___. 195435 J) 
94 Sale O4 0414} 14)| 80 94%} Union Elev Ry (Chic) 58...1945 4 | 
9712 99 | 9853 July’25 -| 95% 10112] Union Ol! Ist Hens f 58....1931 3 J] 
100% 101 |101 Aug’25} || 100% 103 30-yr 68 Ser A_- _May 1942 ¥ A 
100 | 98% Aug’25} || 98!2 101 | Unton Tank Car eauip 78...1930 F Al 
100 Sale | 992 100g} 30) 92 102 United Drug 20-yr6s_Oct 151944 A O} 
103 104 |102!2 July’25 || 101'2 104%] United Fuel Gas Ist 6 f 68...1936 3 J} 
7914 80 | 79 79le 2}, 77% 8134] United Rya Inv 5a Pitts lasue 1926 MN) 
113 Sale |113 113le 16) 112 115l2 CO Se -|----| 
100 Sale | 100! 10053 48}) 99% 102 United Rys St L ist g 46__..1944 5 4) 
103!4 Sale |103',4 103 ‘| 16}, 10019 10412 | United SS Co 15-yr 6a__- 1937 MN) 
SSl_ S8S3q BRIy &&7, 2| 84 90% | United Stores Realt y 20-yr ha 42 4 2) 
cece - 11012 Apr'2s|-- -|| 10012 10012] US Rubber 1st & ret 54. ser A 1947 5 J) 
100 Sale 100 100 2 Vlg LUUS, li-yr 744 °% sec notes joag9 F Al 
361e 537: 49 July'’25 | 45 64'2] U S Sme!t Ref & M conv 68_1926 F A 
thle Sale 46 \e ffl 5) 42% 54 U S$ Steel Corp!coupon. ._d1963 M N| 
1 5le 5'g July'’25 | 4's 6 af 10-60-yr 5s\ reziestered 41963 M ‘| 
tle 5le 5 5 10} 3%) «34 |] Utah Lt & Trac let & ref 5a__1944 4 0} 
26 Sale | 26 2710} 253), 26 32%] Utah Power & Lt Ist 54__..1944F Aj 
100 100% 100 100 4 ¥¥lg 10212] Utica Gas & Flee ret & ext 5819575 4] 
61 Sale | 61 62% 7 58 6841 Victor Fuel lata f5e___..._- 1953/3 J 
56 63 Apr'25 63 63 | Va-Caro Chem Ist 7s__....19474 dD 
R5ie 857 SO 8SHle 2 86'4 97 Certificates of depoait—-. .- -+-+- 
103 Sale 102% 103 %| 87's 104 Cc ertificates of deposit etmpd enol 
067, Sale ' 964% 97 71 95 99 Stpd a yuyt 49 of prin | 
109 Sale |108'4 10919} 34|| 10778 1103, 1st 78 1947 
10614 Sale [1061s 107 $3}| 1061s 10812 Ctf of deposit | 
101'g 104 |100 1012 3}; 100 103 Ctf of deposit stpd ~--=| 
104 105 |1044 105 4)) 103% 10612 74a withé without war_.19374 09 
11097 July’25|---.|| 1041's 110 Certifa of dep without warr |----| 
98 Sale | 975 Q8!2)} 47)| 9712 100 Certifa of dep with warrants 
_1109% July'25} -- 104%% 110% | Va Iron Coal & Coke ist g 58 1949 M 3| 
10014 Sale | 99% 1005s} 34|| 967% 10212] Va Ry Pow Ist & ref 59__-_- 1943.5 J} 
103! Sale |103 104 24|| 100% 106 | Vertientes Sugar Ist ref 7s..1942/4 
G3l2 Sale | 93!2 95 25|| 92's 97 | Warner Sugar Refin Ist 7s. .1941/4 | 
95% Sale | 95! 9553) 25|| 93 9918] Warner Sugar Corp Ist 79. ..1939 4 J| 
9314 Jan'25 ¥3'4 93\4] Wash Wat Power ef 58....193°)4 J 
1041, Sale |10414 = 105 4|| 103 10714] Westches Ltg g 5sstmpd gtd 1950|5. 9) 
10712 Jan'25] -- 107% 107% | Weat Ky Coal Ist 7s._____- 1944" N| 
OGig O7le| 9712 97l2| 7|| 944 98 | West Penn Power Ser A 5a..1946\" 8 
11153 112 {112 112 4|| 108 112%] ist 78 Series D....._.._- 1946" 5 
110 _|110 110 1|| 107% 11i'z] ist 5e Series E._..__. 1963 4 8) 
10014 Sale |100%, 10012] 10)) 98! 104 Temporary 5s Series E- “1963 S 
9% 97 | 96 y612| 27|| 96 99 Ist 54s Series F........- 1953/4 © 
99 991s) 99 9912) 9|| 98 100%] West Va C & C Ist 68... 1950\4 J 
965, _...| 9934 July’25) -- 97 99%] Western Electric deb 58. ...1944/4 © 
10453 Sale |104 10453} _6|| 95% 105 | Western Union coll tr cur 58.1938 3 : 
10019 Sale |100%3 1005s} 70), 89% 101 Fund & real estate g 448.1950 
95 Sale | 945, 95%) 29)) 93's 99 15-year 64s g..........- 1936|F A 
9912 10019] 98% 99 5|| 98 100 | Westinghouse E & M 7s_...1931,\M.N 
1005 Sale |1005% 10053} 5|| 998102 | Wickwire Spen Steel Ist 7s..1935|4 J 
97's Sale | 96% 97'2| 66|| 92'2 10012] Certificates of deposit... .-- ~~~ 
105'4 106 |105 106%5| 46)| 10413 107 Certificates of deposit stamped MN 
106g Sale |10414 106% 613|| 103 118%] Wiliys-Overiand s f 6 4s- -.- 1933) Sf s 
94's Sale | 94 9412} 28|| 91 99 | Wilson & Co ist 26-yt 0 t Gs. 1941/4 Oo 
10014 _|100'4 June’25)----|| 96 100% Registered __ + 9 SE 
10912 _..|110% July’25|----|| 107 110%] 10-year conv sf 6s...-...1928)3 © 
98 Glo! G8! 9812 6} 94 100 Certificates of deposit... ... sal 
104 Sale {104% 105 32) 1015, 105 10-yr conv sf 7%s_.....p1931,F A 
97 98 | 97 97%| 21 100 Certificates of deposit. -—-= =|: --| 
O92 Sale | 99g 9912 30'| 99 102% | Winchester Arms 73s... .. 140 
105 | 38] 92 105 Young'n Sheet & T 40-77 60.1943, 4 














hl = 





Price Veek's 
Friday Range or 
Aug. 14. Lan Sale 
Bi Ask|Low Htoh 
105%, 106141106', Aug’25 
102), Sale [10012 102), 
977 99 9773 June’25 
91 Sale | 91 July'25 
101'g .-J/101!, Aug’25 
101 —. July'25 
G9%, Sale UU! We 
99's Sale | 99'g 100 
94%, 95 95 95 
87%, Sale | 8S 89 
98%, Sale | 984, 99 
106%, Sale |1065, 107 
101 10419/101 Aug 25 
93 «Sale 93 134 
1ll!o9 113 j112 July’25 
1105, 111 110% Aug’25 
10444 105 |104%%4 105 
98% Sale 971s 983, 
10212 103 |102!2 103 
102'2 Sale |102'2 103 
106!e Sale [105% 10644 
1055 Sale |105 1055 
RS SSlol SS B8lo 
94%, 96 O44, Q5le 
92 Sale |] Yl’, “2 
KRlg Se] SS'q Sl, 
60 65 61's 61's 
lll', Sale |110%, L11%, 
10312 1041g)104% Aug’25 
01% 90 Aug'24 
60 3611s] 61 61 
92 Sale | 91 G2 
957 957_ July’25 
77% 78 753% Aug’25) 
69%, 70 86le RH le 
45 95!e| 95 Aug 25] 
91% Sale YOle Ulle} 
106'2 107 1106 1061 
102 Sale |102 102 
106 =107'4}106 106 
10644 107 106%, 107 
90'4 G1 9O's On 
Y17g Sale | G1ts 9212} 
106'2 Sale [10444 10712) 
M7 sal a7 i iS 
100 «Sale 1100 100% 
} 10 100 
- oth) sh) 
100 sale lh {hie 110 
104 le |104)8 104 | 
101 102 110158 10144) 
WH) sale GQ45q 100 | 
S% S . ws! Sle} 
O74, | lo June 25) 
100 =:10012)100 LOOl4) 
107% Sale jlovt Oa | 
94 Sale | 93 4 
92 947%) 93 Aug'25 
ile Sale Gu! 09 | 
191 103)2)101's July’25 
oO) = 101 1100 July’25 
102% Sale |102 102 
ah yo ” fa 
ss 6 Sale 38 1) 
4 ODA, Mle Juiy’25 
101% Sale lle 114, 
10u Sale LOS%, 109 
au Sal YSle ag 
U8% Sal Ys34 S44 
Y7\e 97 97%, 
60 67 6 Los 6 15 
G13, 92!'6 June’25 
SO% Su Apr'25 
U6! Sal Ole 714 
101 102 j10lls 101! 
100 Sal 99% LOOl, 
100 100°«| 1001s 100 
7714) 76%, July’25 
GO% | 993, July'’25 
100 1O144) 10414 104! 
li02!s July’25 
1104's Sale |104 141 
100% 101 100 101 
OU5, eo G94, 
W454 Loo on O94, 
6934) 70 July'25 
O4lo Sal O4ly O44, 
103)e Sale |103 1031, 
R834 Sale | SS" su 
107 >) LU) os 107 
100le Sale | 100 101 
105% Sa 105 106 
105 July'25 
S57” Sal sO SO 
444 Sal | 5 
100 10144) 100 Aug’25) 
53'4 65 | 57 June'25 
100 =Sale |100 102 
09 Sale " 101 
9512 Sale W514 97 
100 Sale | GSle 101% 
99 1100's] 9U%% 101%) 
Y9'e Sale 5 WGle 
S0le Sale | 79 S3le 
80', Sale | 79 81 
SO0l, 81 81 SI 
GOle Gils] O1', Aug’25 
0634 Sale | 0614 9678 
92 Sale | 90 92 
927, Sale | 927 Y3le 
Slice Sale Sills 82 
1100's 10012 10012 
10012 101'g Aug’25 
101 1011%s/101 102 
OS% Sale | 98% 99 
10534 106 1106 106 
967— 97%) 97 97's 
96%, 9734) 96's 9712 
100 =10278|105%4, Aug’25 
89 Gilg] BS% 90 
100!2 Sale | 997s 10012 
10012 Sale |100!2 1005 
96 Sale | 96 9614 
111 Sale jill lillts 
10614 Sale |1054, 106% 
81 834) 83 83 
79 847s} 87 Aug’25 
78 7953| 77! 7 
10112 Sale |101': 1011s 
987— Sale | 987s 9914 
iin esa Feb'25 
6953 705s) 70 Aug’23 
69% 73!2| 70 70 
69% 71's} 69% Aug’25 
69!2 697 7g) 69's 702 
101% Sale |101% 101% 
99% Sale | 99's 99% 





a 




















tant * 
| Low Low Het 
10253 107 


90 
UVle 102% 


| 10014 102 


9612 100 
98%, 10078 


110 
103% 105% 
95 907% 
987% 10514 
995 105 
10212 107% 
102% 107% 
861g 92 
9312 
90%, 
Skle 
61's 
110 
10312 
61 
B51, 
O5\2 


105% 10713 
105 107% 
90 =D 
88 95 
104% 1181 
2% B0% 
9914, 101 
100 100% 
82 85 
1067 1201, 
102 106 
99 1lU2's 
06\4 10il3 
O4'4 99% 
VO% USlg 
¥9'2 1Ul 
105 108 
93 O71 
¥3 99 
U71l2 
100% 
100 
wl 
51 


100% 
102% 
102 
104% 
551, 
5M 


96 
» 104% 
110 

4 100% 


101 
98 


2 100'4 
U5 
832 
S14 
sl 
95 


1001g 102% 
93%, 100 
10414 107% 
O3'g Ol, 
9612 90% 
100% 105% 
852 96 
9s 101 
99's 102 
92% 97 
1091g 112'4 
10353 108% 





@¢DueJan. 4 Due April. 


p Due Dee. 





# Option sale. 


BOSTON STOCK EXCHANGE—Stock Record se. nore Page 829 


PEK SHARL 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS Range for Year 1925. 


Range for Previow. 
for BOSTON STOCK Year 1924. 
Caney. Monday, , Tuesday, | Wednesday, Friday, (| the EXCHANGE 

ug. & 10 |} <Aug.1l Aug.12 


14 Week Lowest 
* ont 
| 


160 161 160 160 161 16012 145 Boston & Albany 
° 79 7912' 79 SO SO 79 233 Boston Elevated 
9334 93%, *93 95 o4 Hy ; 94 a4 le | . 31 
*112lg 11419) 11212 11212 113 113 113 1 i 65 

*99 101 |*100 101 101 101 O34 101 161 
24 24 235g 24%, 24 241 «241g 25lg «862514 25% 

*26 2712) 2612 2612) *26!2 28 2613 28 
30 301, 
4712 47! 
4lls 


SS 














Thursday, 
Aug 1ug.13 iug Lowest Aitohest 


Htghee: 





16012 161 


Railroads 
16016 160le 
7910 791 . = 


*160 


79 


16012 156 Feb18 
75\4 Mar 17 
92 Jani6 

109 Mar3l} 115!2June 11 
94 Mar20} 102 Jan 9 
10 April7| 26 Augl4 
ll!lg Apr24| 27i2 Aug 3 
17 Apr27| 32!2 Aug 14! 
29 Apr27) 49% Aug 14) 
25 Apr25) 44!2 Aug 14 
351g Apr25) 64 Aug 14! 

167 Feb 26) 180 May 28 

July 21; 39 Febll 

July 31! 71 Apr 3) 


164%, Jan 7 
86 Jan 2 
S6iJune 11) 


145%, Mar 
71% Aug 
87% Dee 
107 Dee 
92 Sept 

Sig Jan 
12 Jan 
13 June 
171g Jan 
16 Feb 
23 Jan 
43 Jan 
18 May 
581g Jan 


164 Deo 
85 De 
9614 Ma 
116% Ja. 
1014 Dee 
2514 Nov 
2673 Nov 
37% Nor 
48 Nor 
41 Nor 
62 Nov 

Nov 

Dec 

Dee 


993, 100le 10012 1 
253 
*26lo 28 , 30 
2912 303 2934 3012 30% 31 30!2 34l2 4,456) Series A Ist pref__..100 
2 lo lo! *4614 47 314 4710 7lo9 4712 471 ¢ 490 Series B 1st pref__.100 
4llo lo lo 41le 41le {2lo lle 42 43 1 405 Series C lst pref__.100) 
60 60 *59 60 { 5 ! 1,135 Series D Ist pref___100) 
*180 190 |* 180 : Boston & Providence__ -100) 
*3] 3lle *29 31 2! $1 > 31 | 26 9 | 95 East Mass Street Ry Co. -100| 
*61 64 *62 5 } 33 49 Do 100 
*755 58 | 5: 55 | 56 56 53 55 *2 . 55 30, Do 








60 





38l2 38le 
*36 

3414 34le 
"77 80 | 
107 
*55 58 
*G4le QS 


31] 
2 18! 
139 1391, 
s4 87 
79 = 80 | 
*l4lo -| 


' 
1061e 
07 ,* 


346 
*17le 


10612 
* 


Sat 


woo 


E+ de SIND 


NAAQS 


BhoD Wet €or! 


oO 


** 
~ > 





10712 * 


37 38 
*36 

3344 

"72 


106! 


1s 


140 


*O7 


yore 
— 


oe 


wn 


re : ao 
Se oe QT eooy = 


ONIN Ae vo 


wu 
. 
® ®sh 
1 by eS 


ane be be GE 
saison Sos 
Von Oe & 
. 
—can 
NOt' Wie & Cre 
. . 
—e ee 
“IN Ae ce Crore 


. 
~ 
‘ 

. 
— 


3 *a. 


140 — 


=—neeuwd 
NoqOoe re ¢ 


445 Do adjustment 
160 Maine Central 
3,686 N YN H & Hartford_- 
32 Northern New Hampshire_100 
Norwich & Worcester pref_100 


45 Old Colony 
Rutland pref 100! 
9 Vermont & Massachusetts_ 100| 
Miscellaneous 
675 Amer Pneumatic Service. ..25) 
335 
2, 17 } Amer Telephone & Teleg "100 
8,254 Amoskeag Mfg_.._____! No par 
7 ee =a No par) 
44 Art Metal Construce, Inc- 10) 
Atlas Tack Corp_____-) N 0 par’ 
30 Boston Cons Gas Co pref_.100 
Boston Mex Pet Trus..No par 
5,350 Connor (John T)- shld 10) 
150 Dominion Stores, Ltd. No par| 
Do prefA-__- 100 
75 East Boston Land____.... 10 
Eastern Manufacturing... 5 
ee ae » Eastern SS Lines, Inc 
1,705 Do pref 
Ist preferred ___ 
584 Edison Electric Illum 
15 Elder Mfr Co (vt e) 


13 Galveston-Houston Elec - 
Georgia Ry & Elec 
Do 5% nou-cum pref 
1,505 Gilchrist Co ; 
1,596 Gillette Safety Razor. 
Greenfield Tap & Die i. 
100 Hood Rubber. .No par 
Internat Cement Corp.No par 
100 International Products. No par' 
Do pref... 100 
Kidd r, Pe: abody Acceptance 
160 Corp Clase A pref____..100 
246 Libby, MeNeill & Libby... 10) 
Lincoln Fire Insurance_... 20) 
675 Loew's Theatres. 
150 Massachusetts Gas C ~~“ 
404| Do pref. ._- : 
30 Mergenthaler Linotype 100) 
Mexican Investment, Inc... 10) 
645 Mississipp! River Power. -..100) 
91 Do stamped pref_.....100 
314 National Leather. ---- - 10 
1,103 New Eng. Ol] Ref. Co. tr etts_!| 


265 Do pref (tr ctts) 
2,428 New England Telephone. 


.--.100 

10, 
-100 
.-100 
.100 
.No par 
.No par 


-100 


Olympia Theatres, Inc.No par, 


Orpheum Circuit, 
565 Pacific Milis_.--. 
400 Reece Button Hole 
50 Reece Folding Machine... 10 
Simms Magneto 5 
348 Swift & Co 
905 Torrington . 
20 Unton Twist Drill__._--.- 
1,886 United Shoe Mach Corp- 
175 Do pref. 
925 Ventura C Yonsol ol Fields. 
100 WaldorfSys,Ine,new sh No par 
Walth Watch Cl B com_No par 
Do pref trust ctfa .100 
Do prior pref. -_. 100 
5,165 Walworth Manufacturing. 20 
1,005 Warren Bros. - 50 
Se BS Bibi cenuace: e 
Do 2d pref__-- 
Mining 
Adventure Consolidated... ; 
Algomah Mining se 
270 Arcadian Consolidated... 4 
1.100 Arizona Commercial 
695 Bingham Mines 7” 
3,176 Calumet & Hecla.......- 
4 Carson Hill Gold... . 
1,856 Crpper Range Co__...... 4 
Davis-Daly Copper. - 
330 East Butte Copper Mining. 
05 Franklin -_. 
Hancock peeespacceeess | : 
70 Hardy Coal Co 
Helvetia 
205 Island Creek Coal... - 
75| Do pref.... 
910 Isle — Copper 


[20..02 


50 
50 


‘a 


40) ean Copper. 
188 Lake Copper Co. ..... ea 
200, La Salle Copper y 
Mason Valley Mine.....-- 
55 Mass Consolidated 


(; Mayflower-Old Colony.... 3 
Mohawk . 2 
5 New Cornelia Copper 

New Dominion Coppe?f....«--- 


314 Nipissing Mines... -.-- sane 
395, North Butte. . 
166 Ojibway Mining 
257 Old Dominion Co 
110, Park City Mining & Smelt. 
255 Pd Crk Pocahontas Co.No par 
424 Quincy 25) 
210 St Mary’s Mineral Land... 25 
10 Shannon 10) 
South Lake . 2 
375 Superior & Boston Copper. 10 
590 Utah-Apex Mining 5 
"600 Utah Metal & Tunnel 
400 Victoria 
160, Winona 
-|Wyandot 


pref B. - 55 


Aug 10 
36 =6Aug 14 
23 May 27) 
28 Mar 30) 
70 =Feb16 

100 Jan13 


96 Jan 2/ 
45\44May 1) 
87 Feb * 


212 Mar 25 
1612 Mar 25) 
130%g Jan 2) 
6lligMay 6| 
7014May 11) 
14 Jan 16, 

97% Jan 6) 
103. Jan17) 


Jan 26) 

2814 Jan 30) 
99 June 12 
lle Apr 30) 
3 July 29 
42 Mar 9 
35 Jan15 
89 Jan 3 
200 Jan 5 
3'gJuly 1 
28 June 19! 
115% Feb 27 
78le Aprils 
35 Aug 4 
57!2 Jan 2 
11 May 12 
52 May 6 
521¢ Jan 5} 
20 July 13) 
1 July 13) 


821g Jan 6 
614 Apr 16 
70 Maris 
1114 Aug il 
68 Feb 4% 
631g Jan 9 
167 Jan 7 
8lg Apr 4 
36 Jan 2 
871, Jan 10 
4 Apr 22 
20 Feb 9 


5% Apr 7! 


99 Apr2i 
19 Mar 1s 
25% Jan 16 
52\eJune 12 
15'4 Aug 12 
2 July sie 


10914 Apr 22 
45\2 Aprils 
5 June 19 
40434 July 29 
2612 Jan 13 
191, Jan 
14!2 Aug 
8 Jan 
17144 Jan 
65 Jan 
16%June 
37 ©Jan 
37% Jan 
40's Jan 


15 Feb 
10 Mar 
1 May 
Ole Mar 
2814 July * 
12%June 
20 May 
18%June 
02 July 
June 
40 Jan 
560 June 3 
1512 July 16 
lig Jan 6 
121 Mar 2s 
94!4May 27 
9% Apr 22) 
95 June 9 
50 June 29) 
1 April 
l'gMay 14 
1% Apr23 
40 Mayl4 


1 Apr 4) 
25igJune 9) 
18 Mar 30) 
10 July 2) 
25 Apr 2! 
40 June 30, 
4% July 3) 
89 June 5) 
35 Apr 22, 
17igJune 9] 
4 May 19) 
101gJune 18) 
19 Apr 22) 
252 Apr 21) 


.70 May 13 
3% Jan 2) 
40 July 7) 
25 Aug 3 
17 Aug 3 
05 Apr 14) 


621, Jan 12)| 
48 Mar 10)! 
39le Aug 13 | 
367s Aug 14 
78 Apr 9) 
123. July 30' 


111 July 7 
631g Jan 2 
96 i, 


4\4 Jan 7| 
193,May 7| 
1434,June 18) | 
87 Aug 8) 
86le Aug 14 
1l5lgJuly 8, 
13. Apr 2s} 
108 May 12)! 





29 Augl 31 | 
56 Aug 6)) 
99 June 12) 
3 Jan 2) 
63%, Jan 24) 
597s July 25 /| 
4114 Aug 14 
100 July 20 
213 May 21); 
5lg Mar 16 
38 Jan 7|/ 
115% Feb 27 
79%, Feb 27) 
43 July 1)] 
81 July 30); 
l5leJune 1 
64 July 24|| 
675gJune 4 
2 Jan 3); 
1012 Jan 9)| 
95 June 16/' 
0% Jan 7 
70\4 Mar 2}| 
137, Jan 5) 
75 Mar 6) 
69% Aug 6) 
194 July 27 
16% Jan 15)| 
Hagin a 20°) 
9412 July 9 | 
6% Jan 13/| 
2 June 22)! 


10 May 14| 
115!2 July 31) 
26% May 16/ 
32% July 30 
Slig Jan 13) 
18 Apr 3) 
2% Jan 8 


126 Feb 
60!2 Aug 14,| 
7ig Jan 23)) 
45 Feb 14)! 
28i2 Aug 8 
25 Feb 24! 
19% Jan 3) 
18igJune 8)| 
49 June 2 
90 June 20 
27'4 July 29 | 
50's July 7 
4 sle July 1 
Mar 2 


Jan 26)) 
Jan 2 
Jan 10)| 
15% Feb 6 
BH, Feb il | 
187% Jap 
90 Aug | 
33 il 
78 Feb 6 | 
614 Jan 2)| 
1% Jan 24) 
1% Feb 6) 
230 «Jan 24)| 
312 Feb AI 
147!2 July 24 
95% Mar 9 
201g Jan 7) 
lie Feb 4 
ligJune 19 
3 Jan 2 
2% Jan10 
2% Jan 13) 
1% Jan 2)| 


3 Jan 2 
41 Jan13 
25 Jan 2 
85 Feb 18 
2914 July 25 
60 Jan 4 

6% Jan 10 

3% Jan 14 

1 Jan t0 
27 Janilo0 

6 July 1 
155g July 24 
301g Jan 10 


Feb 11 


| 100 








48 
28 
25 
14 
62 
80 


7213 
34 
70 


1 

12 

121 
oe 


t3 
6 
100 
05 
2018 
241g 
84 
2 
4 
38 
B4lg 
B5l: 
1631, 
Qle 
13 
113% 
9 


160 
612 
19 
80 
2 
-50 


6 
98 


May 
May 
June 
Jan 
Jan! 
Jan 


Jan 
Mar 
Jan 


Nov 
Jan 
June 
Oct 
Oct} 
Aug| 
June! 
Dec) 
Dee 
Dec! 
May! 
Jan) 
Bept) 
Oct) 
Jan 





2llg 


14 


Jan) 


691, Oct) 
11% Jan 
21g May 


10 


Oct} 
June} 


3512 June} 


6 
34 


245% 
1014 
137% 

61g 


14 


Dec} 
Jan) 
Feb) 
Oct 
Apr 
Jan) 
June 


6212 Dec} 
15's June, 
29% Jan) 
34% Apr) 


38 


15 
10 
6 

8 
14 


Mar 


Dec 
June 
June 

Jan) 
sae 


13% May 


37 


Nov) 


181g June 


30 


Dee) 


3% July) 


40 
30 


May! 
Oct 


191g Dec 


30 


May) 


04% Apr 


90 
12 


llg Mar 


-50 
90 
-70 


1% 


-50 
80 


231g June 
161g Jan 
Dec 


40 
35 


571g Dec 
5% 
1% 


40 
15 


Blg 
10% July 
June 


14 
26 
.80 
26 
25 
1% 
14 


Junel 
June, 


Jan 
Apr 
June 
Oct 
Jan 


Apr 


June 


Jan 
Oct 
June 
~~ 
Jan 


ae! 
July) 
Aug 
June! 
June: 








® Bid and asked prices: no sales on this day. 


s Ex-rights. 


o Ex-div. and rights. 


z Ex-div. 0 Ex-stock div. 


Assessment paid. 


¢@ Price on new basis. 





Nov 


De 
Nov 


Nov 
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Borne Serymser Co oo 114 116 Baltimore & aesotnoces 500 480 tock Exchange Aug. 8 to Aug ; omens in bonds at Boston 
aeeeve Pipe Line C < - 50 +. 32 ) : Equipment 4s A a 5 4 ») 5.10 be = ig. 1 i, both inclusive: 
Ohesebrough Mig pew... 25 : } suff Roch & Pitt 9.00 475 Oe a cm rae > 5 
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: ; 25 5.00 —— ) 
Continental pant eg 112 113 eee ae Ho & 6e.| 5.00 47 ee , “W eek's Rangel Sales | Range Since J 
ighte -- 26) *22%, 23 |\Chesa ; 58. . 2+ 5.20 ynds— ae of Prices re tange Since Jan. 1. 
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Galens Signal Ot! com. . 100| 4612 50 Chicago & Eastern ney, @e..| 5.25 5 he & USY 5s 194 1 99 | 99 99 $3,000] 63 Jar ee ze “Sune 
Pret erred Ge... -- 100) 107 “he - Chicago & North BAY Ag ar 4B } 1 t R) . . 1925 O8 ‘ : 12,000) 96 } ae 99 ; a 
Sambie O1 me 100) 103 \105 {le Equipment 6 4s * 280 Hood R vs ser 5 5s 1945 | 7014 71%! 13.000] 97% Jul 984 y 
able Oll & Ref new_. 25| * 105 |\Chie RI & P wane} 91 4 vig pie 1936 704 71%| 4,000) 70_ 7 as oe 
Mlinole Pipe Line : 100 ‘i ’ 4g Equipme My ates be. ax 5 10 47 ~ ( ‘ Lt & Pr 7 19 sats | oS 105 | 14,000} 1012 on R4 Mar 
Imperial Ot)_- Se rf te 135 | Colorado & Soutt 6.50 5 } )kKla Gas Co | : ta 92 | 1.000) 92 . hone 06 July 
New when issued ___. 5 133 135 | Delaware & Hud ern 68. | 5.50 _Pipe Line 68 1928 - | < Aug #2 Aug 
indiana Pipe Line Go 7 “ae 630 5 30% Erie 4isa & “4 B00 68. .-. -| 0 25 5.00 , : yas 4448 192 ‘| | eas 100 | 10,000} 100 Aug 100 A 
national Petroleum _( é 70 Equipment 66.._...... . »25 §.00 ? 193 . % 14 j 000} 17 ¥ 1g Aug 
: ; 22 2 Rc > Ran 5 ne 06 G7 aes sb) ‘ 
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ee Pipe Line Co. _ 104) 210 (215 || Kansas City Fe ERD a oo Philadelphia Stock Ex |} ge.—Kecord of transact ons 
uth Penn Ol 1 77 | 80 || Loutaville & Nashv rn 548 535 5.00 | 1! Clusive, cc 1x hange, Aug 8 to A 
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Pref ar Co____100}] 123 (12 acific Frult Express 7a_...| 5-05 ) | Cambria Ir 100 102 ‘ 126] 107% Apr] 110 
Teour erred. ..--.... 1o0) 11 124 || Pennsylvania RR + 5.05 4.85 | catawiana Ist il 40 50S 10] 95 Mar| 109 — 
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amiamee eee 1 on « &4!2| Equipment 68 48....- 5.10 4.85 | 5 rush LJ sc Of N J 100 29 42 50 2 Aus 43} _ Jan 
auntie Uses Stocks 10 | 40 | Reading Co 44s & 5e__-__- cas aust = ne SS ae Penne 7. 20] 35% Mar| 43— a 
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SMestoan E roducera_... 10) * > ont Equipment 7s 7 4a. 4 85 4.65 | Giant Px o t on 501 277 976 65% 2101 613% Apr dy : * 
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e . ‘ qui a ee -te->~ 80) —o ofNA lul 53 . 26 1 EE 
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mer Light & Trac ¢ j Glo| U71o\ Amer Machin ..100) 95 97 Penn Cent Light & Pow--.* - 5] 51 P + ie = 25 June 
a Preferred com oo 219 |222 | British- lachine & Fadry__190| 163 |168 Pennsylvania RR m0 10 69'¢ 70 14 ro , Jul 53 July 
mer Power “-- 00) 100 102 1er Tobac ord. £1 *25% re Pennsylvania Salt Aa! 4 - 45 : an Jar 70 Aug 
Preferred & Lt common 57 5719 |e £1 #23%| Sei, | Phila Gmtn & oy _ g--) 72 71 ‘ 7 . — 42% Ap! 45% tan 
eb G0 9014. - "Guan! os | 95 serene banenioe ec teekal 33lg Stig | PMiladela Co (Pitt ” 124 124 po} 20) Mas] 8656 Jan 
amer Pub! . mas! 95 | 9510 achinery....100| 73 | 7 2 cat Cael ’ . ) 23 Mas] 125 Mi 
7% prior pre us coms. 100] 96 | 100 sore rrttidy 5 I Met. 100] 60 a, | Phila El men Ng ’ 4949 MO) 45 geek 
. / € ; ; > 2h ; , ) ) D Q1 
6% partie pref e< aoe 89 9115 ee ig & Forbes__100 3 «1157 e rm é rred 35, 13h “¥ 44 58.99 “+e _ - f July 
Asac ; =<s a2 i. Wile lf iil t te in 4 “5 3 or et , 21% > 
Secured g 6: rn 7 s (2) *52 4 ecg Co. . ; : 1001 65 ; . : Phil ' Ra - i fhe ; ‘ a.) a : ore a4 hg Apr 45 hee 
Blackstone ValG@k co S&F 10312]105 Porto Rican- Amer weet gp ibe to names 48 484 est] aa May} 51% Jan 
Gesetine Pow & Lt Pimms 60) 293 | 95 || dined af Tob com.100| 44 | 47 Phila & Western ea) +4 59% 60 2541 57 = 51 Mar 
ee Service common 20)! 8) 1398 Young ‘J 8) Co........ 100} 95 97 _ Preferre a my 14% 15% 700) 14 i . 63% Mar 
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peered 55 Oh Col aeanecatamseiees Sl ak (BS | rote tena MH is] Ma Ma anak] My a) sae 
orrec * - d 4 mop ing ¢ ‘ i 7 Faye : g Miay 
Cities Servic 3- B - 100) 80 Boe lA ubber Stocks (Ciereland) Union in fin ng l % 3 se | 17,50 6 Jar lhe At y 
Com'w'ith ~ Bankere Shares #19) 2) 2 Tire & Rub com United hi wetion sf 29 > 8 5% 40) 58 li, Mar 1*is . ig 
| we fr lite tas Imt ; ae F é , 
oaieared ow Corp new(t)| *35)s] 36 mn apc some heseaaa -- x Warwick rhe pt : , 06 1K +4 az ; ft 29 Jul 44 4 lord 
Elec Bond & Shar 100} 82 | 83 8° tone Tire & ‘Rub com 10/*118!2|12 W Jersey & mn & Steel it 7 irs 4,562) 79% Mar) 100 At 
Elec Bond & Share pref_100) 104 105 preferred. _- 106 99 nd Westrn« bh - So 1 Shore oA) 12 49 Ay 3% Aug 7a — 
Elec Ry Sect od Secur | *6G10 are c ms. > preferred......_. "165 . ° "”) York “ eland yy sl ns 42 42 oo 904 31% June i” aa 
Lehigh Power fen (2)| #15 | 16 Jeneral Tire & Rub com. 97 00 + EB, ee 5 . : 50} 4144 A a3 '2 f 
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at Power & Lt cc &N 108 Miller Rubber...._.__. 100 15 18 I ' r Peoples tr ctfs 48_1' : 4 75 75 5 On Jan} 215 Mar 
—— iG on 2 "S30 1530 Fone, = ee ae tae 100 (175 [185 General Asphalt Co ¢ 193 103 ‘ - he 10 000 ard Mas 78% Mar 
~s+=<«<~ ) * e P one theme 5 ’ U , . oe ©. 
nN ncome 78 1972____ ry #3 1100 |Mohawk Rubber....._. 100 10412) 1052 Ke yatone Tel Ist ne 193 02 ‘ 102 { 103%] 20,000] 100 June 65 Mar 
orth States Pow com_ 1 Oo) 102 Preferred oT. ..---- 100, 25 32 Leh Val Coal Ist 58 i 12 ve 1% 92 9 000) 82! Jan| 103% June 
Preferred_____ --10¢] 119 [121 Selberli wa anew enw nne--- | 65 75 Pt sila C 0 cons & atnc - 100%, 100 5 OK 24 Jan 92% June 
or Texas Fles Ga acum 10 a ng Tire & F , pd 58°51 9 ‘ 0! 100% Mar 
, Elec Co com _10 9 101 Preterred Rubber (t)| *24 25 le Phila Elec 5s 1960 94 ‘ 44% 944] 15,000 on ¢ Mar} 101 May 
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Lehigh Pow Mg gO ry 101% | 10114! | — ompany com ..(+)| 276 | 87 Bald ge d 100} 108',) 107 an | 75%} 48 Jul: 57 4 ea 
pt bE) aA red. ; =e ‘ awh common 1 | 903 | i 5 71} ; ‘ , June 
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tess 1423 ft 34) 1023 | ' Krozer. common com ma 17 17 17 | - . Jar 103 Mar 
1954 op 1934 2: 1244) 10334 New Preferred 110 LOS 110 . June} 1) M: 
. — 103 red 1H 4 495) od Marl e s lar 
aa > 1104 MeLarer by 113 | 113 uy i; Mar} 110 . 
*Pershare. ¢ No par val > waa, —-- | Monitor I ~ | 12 12 2 25) 110 Jan} 11 = 
é¢ New stock ‘Fi “po nlp » Basis d Pure? aces |! Paragon |} were tgs com “| 17 } 17 ; _ - 11 Mas} 13 ily 
q Ex-stoc} rhe =e pee k Last sale ‘ - laser also pays accrued divid re von Relining com 25} | . +e 20] 7 -4 Apr 
wk dividend ¢ Sale pri t n Nominal 2 Ex-divider e dividends. | Procter & Gamble s = g | -| ‘ Aug) 17 Aug 
“eC e Qin ‘ 2X en 7 ! 6 amble, com J ' | ' af ” ~ ® 
Cinadian quotation. oc Ex eae rights | 6 preferred - . - 10 56a } 164 ie 1,920] 112 Ja | 131 i 
3 _ 6 preferred , + } 16 164 | ? a6 Jar 3 Apr 
oe 100° 109%" 110-110 119! ae ° Jap} 164)5 June 
vi Jan‘ 110 Apr 





Aug. 15 1925.] 
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Friduy Quits ules 
Last |Week's Range| for Range Since Jan. 1. Week's Range for Range Since Jan. 1. 
Sale of Prices. Week. of Prices Week 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. " Stocks (Conciuaed) Par Low. Htgh.\ Shares Low. High. 

















Pure Oi116% pref_____.100 S6 86 86% 40 &1 Jar ¢ Miy Univ Theatres Cone cl A_5 ase 4 4 50 } 53 Jan 
Richardson, common._100] 112 112 114 213 90 June j Miy | Wahl Co. MSA es 11% § 270 May| 23% Feb 
Preferred _.....-...100} 106%] 106% 106! 5} 102 Ma) 3% Aug | Ward (Montgom) & Co_10 6614 6S 2,77 ‘ 72% July 
U 8 Can common.-.-_....*| 56% 56% 563 20) 5il Jar 5 June Preferred... . 100 ¥ ’ 70 2% / 120 0=— July 
Preferred __. _..100} 103 103 103 50} 100 Apr 5 Aug Class A aN * 100 123 Jan 
U 8 Playing Card 20 4] 11844 118% 47 70% Mar 2 Apr | Wolff Mfg Corp____. = 3 250 534 10% Mar 
U8 Ptg & Lith, com___100 68 68 10] 5s June ; Mar | Wrigley Jr Sa . .440 5 524% Feb 
Preferred 100 9 96'4 96% 2: 8 Jar July | Yates Mach Co partic pf_* 875] 25 3044 Aug 
U 8 Shoe common.._- ° 7h 210 Apr Feb | Yellow Cab Mfg class B_10 : 765 32 “e 48% June 
Preferred ST f 53 100 7 Jar 5 Feb | Yellow Cab Co, Ine (Chic) * 4 46 2,510 55% Jan 
Western Paper “‘A’’_- bd 6 ] é 360 July : Aug 
Wurlitzer 7 pref__..100 7% : 5 Fet ; May Bonds 
Chic City & Con Rys 5s '27 . 4 ‘ 000 63 Mar 

Banks Chicago Railways 5s__1927 : 75% 4,000] 75% Aug] 85% Feb 
Citizens National -100) : f 21 , Mar] 228 May is, Series B es ae 3 ; 000] 35 Mar| 46% Mar 
Fifth-Third-Union units100 : Jan} ¢ Aug | Commonw FEdison 5s__1943 006 99% Jul 102% Aug 


SW Pub Serv 6 A’ 1950} on 96% Aug} 99 July 


Swift & Co Ist sfe5s_1944 { 1 1000 98 Jari 100% May 
June ————-_——- 


June * No par value 
June 
June 














Public Utilities 
Cincinnati & Sub Tel_._50 
Cin Gas & Elec-_. ..-100 
CN&CLt& Treom--_100 

Preferred --100 














Oude Ean hd poet ee) tate ; % ott om) co oo ‘Pittsburgh Stock Exchange.— Record of transactions at 
Pittsburgh Stock Exchange Aug. 8 to Aug. 14, both in- 
Tractions : 


Jan} 38 May | Cclusive, compiled from official sales lists: 
Ohio Traction pref 100 614, 66 : Jant 69% July 


Cin Street Ry_- cesciin 4% 32% 33 


On 8 























- tad mes 
*No par value. Last |Week's Range for Range Since Jan. 1. 
. : : Sale of Prices. Week . ———- — — 
Chicago Stock Exchange.—Record of transactions at Stocks— Par.| Price.|\tow. High.| Shares Low ig 
Chicago Stock Exchange Aug. 8 to Aug. 14, both inclusive, | am vitritiea Prod, eom_50| 26 54 26 160] 19% Jan| 26% June 
. ile . Pieds salam ihm Preferred ..101 9! 95 85 May] 95 Aug 
compiled from official sales lists: Am Wind Giass Mach. -100).” oe asl as ‘> fee 
——————————— Preferred. 10% 95 O5 95 93 ay} 110 Feb 
i : Arkansas Nat Gas, com_10 5% 3! f 8% Feb 
Last |Week's Range for «+ Range Since Jan. 1. Byers (A M) Co, com___.* . 18 QF , 1944 June 
Sale of Prices Week. |— — referred 10 93 9: J 9: } 94'4 June 
Par.) Price.| Low. Htgh.\ Shares Low. High. Carnegie Lead & Zinc h 8'4 Mar 
Eee a — | Colonial Trust Cx 100 2 226 May 
All America Radio cl A..5) 26 26% 28% 4,32: 18 = June 36'4 Feb | Commonwealth Tr Co.100 ‘ 
Amer Pub Serv pref...100) 92, 92 92 2 89 Mar 93% Mar | Consolidated Ice. com__50 
Amer Pub Util pref .100} 80 SO sO - 75 Apr 5 May | Duquesne Light, pref. _100 
American Shipbuilding.100) 59), 58 59 1 19 Ap! Jan | Harb-Walk Refrac. com10' 
Preferred 100 93)¢ 93 : 85 June 3% AU | Jones & Laughlin, pref. 106 
Armour & Co(Del)pref.100) G5] 95 97 %, : v0 Mar June | Lone Star Gas or 
Armour & Co pref 100 89, 894, SO% s4 Ap ‘ Feb Nat Fireproofing, com. _At 
Common clAvte 5) 22% 22% 19 Mar; 2 Feb Preferred : 50 
Common cl Byte ee 13 3 11% Apr Feb | Ohio Fuel Corporation 5 3 3: : 
Armour Leather 5 f 5 ) » May j July | Ohio Fuel Ol oe , : ‘O75 ‘ t 16% 
Balaban & Katz vtec “0 71 70 7: ) 5 Feb 3% July Oklahoma Natural Gas_ _2 2t yA a7 26 Ji 31% 
Beaver Board vtec B ° ~ 4 : 3%; July ADr | pittsburgh Brew, com 50 ; y ‘ 
Preferred certificates. 100} 10 3 144 June July Preferred j 50 
Bendix Corp cl A... --10| 33 32 3 36 Jao | pittsburgh Coal, com__10 
Borg & Beck * ¢ 29 2 Nur { Aug Preferred 10 
Bridweport Machine Co ° ‘ g AD May Pittsh & Mt Shasta Cop ! 
Bunte Bros 10) i% ‘ 2 Jan | Pittsburch Oll & Gas i) 
Central Ill Pub Serv pref.’ % 23) Jur 46 Mar | pittsburgh Plate Glass. 104 
Central Ind Power pref. 100 91% : { kel May | pittsb Steel Fdry. com 20% June 
Chie City & Con Ry pt sh ‘ : 5 Jan Preferred ‘ ! j 70% June 
Preferred . Ys ‘ . 3M : Jan | Salt Creek Cons Oil «0 i. { 1% Aur 9 Feb 
Chicago Title & Tr rights § 1 F f AU£ | Stand Plate Glass, prior pfd ‘ Aur| 98 Jan 
Commonwealth Edison. 100 y June | stand Sanit Mfg. com 26 : § 527) 100 Ju 1°6 Jan 
Consumers Co 20) ‘ 7 Ji 4 Aug | Tidal Osage Oil 10 3 7 8% Js 13% Feb 
Preferred 100 ‘ 53 a9 Aug | US Glass or 3 fj F 13 20% Jan 
Continental Motors . ‘ ; Jal % M&y | west'house Air Brake AA ! 114 97 127 Aug 
Crane Co . 25 f f Ma Feb 
Preferred 1 . 3 he 3 ' my Feb | Bonds 
Cudahy Packing Co__-100 ' Feb | Monon Riv Con C&C 68'49|___.__.] 108% 108%] $2,000] 108% Jar] 109 Apr 
Daniel Boone Wool M_.25 » Man | pittsburch Brew 64 1949 90 W0 2.000) 8&5 M: 90 Jan 
Deere & Co pref. _. 160 we . — 
Diamond Match 100 
Eddy Paper Corp (The) -.* 
Mec »search Lat * Jar ° ° 
Evans & Co hove 5 ; ; on St. Louis Stock Exchange.—Record of transactions at 
Fair Co (The *| 32% 32% 32%, 2,625) 3 » Mar] @ a (SS le ‘ychange y o in- 
Sveterted 5 be + Bat naar | &e- Louis Stock Exchange Aug. 8 to Aug. 14, both in 


Foote Bros (G & M) Co 3 3 3% : Mer | clusive, compiled from official sales lists: 








Friday Sales 








<0 























INz-s 





July 


July *No par value 
Jan 





WaOwWNN 
: Noose 





Gill Mig Co ‘ May _ ————— 
Godchaux Sugar % 5 5 f 3 J: May Friday 
Gossard Co (WH 3 , 6 ¢ j ) 4% Jal July Last |Week's Ranoe Range Stnce Jan. 1. 
Great Lakes D & D 1 f Aug Sale "eek —— 
Hammermill Paper Co__ If 52 , { 3: Aug Stocks Par \ Price \' igh hares | High. 
Hibb Spen Bartlett & Co.2 2 Jan 4% Feb seni _ 
Hupp Motor i ; 2.60 44 Ma June Bank Stocks 
Hurley Machine Co ° § j & § 6 t 5 Jan | Nat Bk of Commerce. .100 143% Jan! 150% Feb 
Iiltinois Brick~--- ; oo S2)4) S2i_ Be 5) 3+ July | State National Bank. __100 : ; 3] 17 Aug| 179 Mar 
Iilinols Nor Utilities p oo ' f : 2 Apr 
Indep Pneumatic Tool *| 57% 5+ 22 ) Jan Street Railway Stocks 
Interstate Power _ | M) _— United Rys pref 100 ‘ ) { Jan , Feb 
Kellogg Switchboare 25) 3 ; 7 é Jan 
Kentucky Hydro-Elec.100 , ) Muay 4 Feb Miscellaneous Stocks 
Kraft Cheese Co ---25 , ; ‘ Aug | Amer Credit Indemnity -2£ 48 : 36 Jan Feb 
Rights ‘ ; 3 3 1g Aug Boyd-Welsh Shoe *| 42 % ¢ 5} 38 June Jan 
La Salle Ext Univ (Ill 10 ‘ } » 2 i : Aug jrown Shoe pref 100 , é 4g Apr Aug 
Libby, McN & Lib new_10, v% 5 7 {; Jan Cert-teed Prod Ist pref. 10 Z ( Jan Aug 
McCord Radiator Mfg A.*| 4O'y 20) 37% Pp 4 Feb 2d preferred 1OO} 91 7 Jan Aug 
McQuay-Norris Mfg--.- m } ) ) 3 Mar] 46 May E L Bruce com *| 5 ! : Apr At July 
Middle West Utilities ° ( ) : Lu% | 5 July Preferred 100) 100 Aug June 
Preferred 100 ) ‘ ‘ o ; Jar “4% Mar! Ely & Walker DGcom_.25| 27% Jan} 2 Aug 
Prior lien pref - - 100) D4 65) 9 J& i May Ist preferred 100) ‘ )2 Jan 5 June 
Midland Steel Products..*| | 5 56 | 32% Jan) Aug Fred Medart Mfg com | ‘ ‘ ee Apr ‘ 4 Feb 
Midiand Util pr tien 100) 10 >. June Fulton Iron Works com__*| 4 7 3! Ma\ d July 
Morgan Lithograph Co..*| | a6 3 i Mar Aug Globe-Dem 100] 110 June Aug 
Nat Carbon pref new v0 } 26 A) ? el 























July Hamilton-Brown Shoe_..25| 45 é 258 Mer 5 July 
Nat Elec Pow Corp... .100 June Hussmann Refr com . ; 37 Mar; 4 June 
of A 3 | <4 . 5 July) 26% July Huttig S & ID com * a 3° 4 , 4 Mar Feb 
National Leather 10) " 4% ‘ § Y } Jan | Hydr Press Brick pref..100| 95 5 2h Jan 06 May 
Nor Amer Car cl A . . ‘ i 244 2 Jan International Shoe com «| 4 5 July July 
Omnibus pret A wi 100]. ¢ { 5% Feb Preferred 100) 116 | 3 7} 5 July June 
Voting trust etfs wia_.*| . : 3M Mar = § Independent Pkg com *| 29 30% B04) Aug) 33% Aug 
Peabody Coal Co pref 100) - gy) June Preferred 100) 106 6 7% 6 Aug 7 Aug 
Pick (Albert) & Co... 10 ’ BH5 7 d } 3 Jan Johansen Shoe ° 46 é 6 47 Mar 52% Jan 
Pines Wioterfront A_....5 4f ‘ ‘ | 3 Jun Jan § Johnson-S & S Shoe *| 220 22 h Jan 2 Aug 
Pub Serv of Nor Il... ° 37( 6 Jar 6 July Laclede Steel Co 100) [ Aug ; Jan 
Pub Serv of Nor Ill 100] 23% | June § Mo Portland Cement 25] 68% 5 557 41! Feb| 72% July 
Preferred --- 100] s ‘ 4 BZ. Jan| June WNat Candy cor 100) 99 ; { 235) Apr Jan 
7% preferred _..100 7h | r 2 Jul | ; June Pedigo- Weber Shoe «| 45s! ; 47 Mar uw May 
Quaker Oats Co_......100 } 5 ) d Mar Rice-Stix Dr Gds com__100} 200 2 Aug} 2 Aug 
Preferred 100} __. 4 105% | f 6 Jan} July 2d preferred 100) 2 2 fi June 44 Mar 
Rea! Silk Hos’'y Mills. ..10) 54 58 735 $ M1 g 5% Skouras Bros A *| 43 { é 3 26 Apr 4! Aug 
Reo Motor. .-- -10) : , 895 ¢ Mar! July | Souwestern Bell Tel pf_100| 11044 6 Apr| 112 June 
Ry an ¢ ur ¢ The . aan! s - | bt 4 . Wagner Electric com *| : ‘ J : Jan f Feb 
> he wh A ; Lat 100) ‘ J JT 4% j a , Jul / Wagner Elec Corp pref.100) 50 . July ( Feb 
andard Gas vlectric { f ’ s Jar Aug | 
Pref -rred -50| 5 53% & : Jat ' ‘ ug Street Railway Bonds) 
Stewart-Warner Speedom.*| 6 ) 254 Mar ‘ St L & Sub gen M 5s. .192 78 $9 .000 Aug 3% Jan 
Swift & Co 10 ] $y 4 I ‘ United Rys 4s 1934]... 9% 69% 10.000 May Jan 
Swift International 1f 45 » Ve 7E 4% JI } 4s c-d_.. 1934 “4 %} 10,000 May 3! Jan 
Thompson (J R 25 é ) ba Apr 
Union Carbide & Carbon_* ‘ a é 5,6 Mi: } Miscellaneous Bonds 
United Iron Works v t ¢_50 : r Kinloch Long Dist 5s.1929]-_-- 100% “4 1.000 , Feb) 100% Aug 
United Light & Power . Wagner Elec Mfg 7s. - serial! _- 100% y 1.000 July! 102 Mar 
Common class Awla 33% , SHO) Mar : 
Common class Bwia 
Preferred clase Awia wv. ‘ —— 
Preferred class Bwia 310 2 Jar f ir 
J > oarc 00 | 4 I” ‘ y4 . y ; 9 
Stee - nt 1a . 54% 182 Baltimore Stock Exchange.— For this week’s record of 


TA Stores Corn pref__10n transactions on the Baltimore Stock, Exchange see page 810 





























®*No par value 





























$32 


N. Y. Curb Market. 


Week Ended Aug 14 
Stocks Par 


Indus & Miscellaneous 
Adirondack P & L com. 100 

7% preterred._.....100 
Alpha Portland Cement 
Aluminum Co, com 
Amalgam Leather pref. 100 
amer Gas & Electric 


TE Kccowonsenaes ° 
Preferred. .-. 
Amer Lt & Trac, com... 100 
Preferred 100 
Amer Multigraph, com 
Amer Pow & Lt com new _* 
Preferred .100 
Amer Rayon Products . 
American Store 9 


Am Superpow Corp, CIA.* 
Class B ° 


Prior preferre d 25 
American Thread pref 5 
Apco Mig, Clase A 25 
Arizona Power, com 100 
Armour & Co (Ills) comB25 

Preferred 100 
Arundel Corporation ” 


assoc G & E Class A....* 
Atlantic Fruit & Sug_...* 
Atlas Port] Cement new. .* 
Babcock & Wilcox Co 100 
Belding Bros & Cocom...* 
Blackstone Val G&E____50 


Boissonnault (G) Co ° 
Borden Co, com, exch stk50 
Com subscrip stock iO 
Preferred 50 


Bridgeport Machine com.* 
Brit-Am Tob ord bear... £1 

Ordinary registered £1 
Brompton Pu & Pap com.* 
Brooklyn City RR. 10 
Brown & Will Tob Cl ‘B. 10 
Bucyrus Co common. ..100 
Buffalo Gen Elec new com* 
Can Dry Ginger Ale new -. 
Car Ltg & Power com. _..25 
Carolina Power & Lt__.100 
Celluloid Co, com 100 
Central Teresa Sug, pf 10 
Centrifugal Pipe Corp ...* 
Chapin-Sacks Ine er. 
Checker Cab Mfg cl A.__* 
Chie Nipple Mig. Cl A. .50 


Class B : 50 
Chilas Co pref. 1M 
Cities Service com... ..20 

Preferred .......-..-.- 100 

Preferred B_........-- 10 


Bankers’ shares. _-_ _. 
Cleveland Automobilecom * 
Colombian Syndicate... . 
Com'wealth Pow Corp 

Common new... ..--- 

Warrants. __. 

Cons Gas,E L&P Balt new* 
Continental Baking, comA* 
Common B_.....-- 


8% preferred..._._- “ido 
Continental Tobacco....* 
Ct Mh atdiceeeneoe ° 
Cuba Company.-......-.. ° 


Cuban Tobacco v t c__..-- 
Curtiss Aeropl & M com. _* 

SRE 100 
De Forest Radio Corp.-.-_* 
Del Lack & West Coal. .50 


Doehler Die Casting ~~ O 
Dow Chemical, com ° 
DubillerConder& Rad... . 


Durant Motors, Inc__...* 
Dus & ©o, Inc, Class A_.* 
Class A vot tr ctfs__.-- ° 
Elec Auto-Lite Co....-.-. ° 
Elec Bood & Share,pref 10u 
Elec Bond & Share Sec_ 
Eleo Invest without war’ tat 
Elec Ry Securities... -.-_- 
Engineers Public Serv con® 
Preferred. _ . 
Eureka Vac Cleaner____- ° 
Fageo!l Motors Co, com..* 
Federal Motor Truck... _10 
Federated Metals... .-.-.-- ° 
Film Inspection Mach __.* 
Ford Motor Co of Can.100 
Fox Film class A........- 
Franklin (H H) Mfg com.* 


UU 100 
Freed-Eisemann Radio. __* 
Freshman (Chas) Co____.* 
Gabriel Snubber wi Cl A* 
Garod Corporation... -_- ° 
General G & E conv pref ° ad 

Preferred class A...... 

Preferred class B_....- ° 


Gen,G & E of Del CIA wi. 
Tee WP Wl Evewsscucsen« 
Class A preferred 


General Gas of Maine-.---_-. . 
Gen'l Ice Cream Corp w 1.° 


Gen'l Outdoor Adver’g ..- 
Class A ° 


Georgia L,P&Rys,com 100}. - 
Razor 


Gillette Safety lavas 
Glen Alden Coal._....... 
Goodyear Tire & R,com100 
Geuld Coupler, Class A-_. 
Grand (F W) 5-10-25c Sts * 
Grennan Bakeries inc__..* 
Grimes Ra & Cam Rec.-..* 
Happiness Candy St cl A_* 


Founders’ shares.....-.. 
Haseltine Corp.......-.- ° 
Heyden Chemical-.-.-.. - ® 
Horn & Hardart Co ° 


Imperial Tob of GB & Ire_- 
Intercontinental Rubb-10u 
Int Concrete Ind Fdrs shrr 
Inter Match non-vot pf .35 

New preferred w 1....35 
Int Utilities, Class A 


ft ae ad 
Johns-Manville Inc. ...-.- ad 
Jones (Jos W) Radio Mig.* 
eat Rdiaie aan 

Kraft Cheese_........- 5 


Landover Holding Corp A 1 


La Salle Exten Univ....10 






100 1 
1.000 1 
mf) 
400 43 
29,700 
20) 80Cc 


10 
21,700 


Nw 


w ee 


x 


1,200 
200 1 
1,100] 46 
200] 21 
3,100 
1,800 
2,700 
3,600} 45 
100] 35 
38,100 
575) 163 
2,100 1 
8,300 
250 
1,200 
200 











10 
21 


40 


100 
46 
7 


26 











Range 





58% 
12% 
20% 
67% 
1014 Apr 
565% Apr 


12% 
25% 


334 





64 
8% Jan 
15% June 





Transactions laa. 8 to 14 ine.: 


] 


High 


Fet b 
June 
Feb 


July 
Aug 
Mar 
July 
Aug 
July 
July 
Feb 
July 
July 
May 
May 
Apr 
Apr 
Aug 
Fer 
Aug 
July 
July 
July 
May 
July 
Aug 
Apr 
Jan 
Aug 
Jan 
June 
June 
Feb 
Feb 
Aug 
Aug 
Feb 
May 
May 


May 
May 
May 
July 
July 
July 
July 
Jan 
Aug 
July 
June 
May 
May 
Feb 
June 
Jan 
Aug 
Jap 
Jan 
Feb 
July 
May 
July 
Feb 
July 
July 


Aug 
June 
Aug 
Aug 
Aug 
Jan 
Feb 
Aug 
July 
June 


Jan 
July 
Jan 
July 
July 
July 
July 
July 
Aug 


July 
July 


Feb 
| 
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Industrial and 

Miscellaneous Stocks 
Concluded) . Par 
Lehigh Power Securities__* 
Lehigh Valley Coal Sales 50 

Leh Vall Coal ctfe uew -_ 
Lehn & Fink Products_.-.* 
Libby McNeill & Libby_10 
Libby Owens Sheet Glass25 
Liberty Radio Cb Stores__* 
Lupton (F H; Pub, CIA. * 
Marcon! Wirel Tel Lond £1 

McCord Rad & Mfg vte_- 





Mengel Co ... 100 
Mercantile Stores Co__ 106 
Mesabi Iron Co ad 


| 
Middle West Utilities com* 


Subscription receipts 


Prior iienstock ..... 100 
Preferred 100 
Midv: ale Co ag 


Mille or Rubbe .com.._- 100 
Mississippi River Pow 100 
Mohawk Valley Co new-__*| 
Motion Pict Capital Corp * 
pees Meter Co., Inc. A..* 
M r Pr “oducts ¢ orp . 
Mune ipal Service Corp-_-_* 
Music Master Corp .... * 
National Leather - -- ~~~. 10 
Nat Power & Light, com. *|/ 
Preferred ? 
Nat Pub Serv Cl A com__* 
Class B common s 
Nevada-Calif Elee Corp 100 
New Mex & Ariz Lana.-_-1 
N Y Telep6%% bref_.100 
. Y Transportation 10 
Nickel Plate com new wi 
Preferred new wi......- 
Nizer Corp Class A....-- ® 
Com 5. SS eae 
rMe xPow& Dev Jeom .100 
starinamn Ohio Power Co_* 
Nor Ont Lt & Pr com. -.100 
No States P Corp,com.100 
oa 100 
Nor States Pow Del war’ nts 
Norwalk Tire & Rubcom 10 


Ohio Traction, com 100 
Preferred 100 
Omnibus Corp vtc__....* 
Series A preferred 100 
Outlet Co com * 
7% preferred._.....100 


Pathe Exchange Inc cl A.* 
Penna Water & Power.100 
Pitis & L. E RR, com 50 
Pittsburgh Plate Glass_100 
Power Corp of N Y, com_* 
Pratt & Lambert Inc___..* 
Puget Sd P & L, com_.100 
Purity Bakeries class fw 25 
Cle Me ctnnenamadane 
PIOGMIOE ccctcovsse i00 
Pyrene Manufacturing. _10 
Reid Ice Cream Corp com * 
Rem Noiseless Typew Cl A* 
PUGRIGUG, cc cncecvss 100 
Reo Motor Car... 10 
Rova Radio Corp tr ctfs__* 
St Regis Paper com. bd 
San Joaquin L & P.com 100 
Schwarz (Bernard) Cig A 
Seiberling Tire & R, com. * 
Serv. El. Corp. cl A.-..--- 
Silica Gel Corp,com.yvte * 
Singer Mfg Co, Ltd___-£1 
Sleeper Radio v t c_..--- od 
Sou Calif Edison com _.100 
7% pref Series A 
Southern G & Pcl A..._- ° 
SouthCities Util Co com100 
Voting trust certif...100 
Pint ttasekonwed 
S'eastern Pr & Lt com__* 
Southw Bell Tel 7% pf_100 
Stand Motor Construc 10 
Stand Publishing Cl A..25 


Stand Tank Car, com_...* 
Stand Textile Prod ,com 100 
Stutz Motor Car........ ® 
eee © COccccceccces 100 
Swift International ----.-. 15 
Thermiodyne Radio---..- bd 
Thompson (RE) Radio vtc* 
Timken Detroit Axle 10 


Tob Prod Export Corp...* 
Todd Shipyards Corp....* 
Tower Manufacturing 5 
Tubize Artif Silk A vtc.* 
Union Carbide & Carbon-* 
United G & E com new__10 
United Gas Improvem't.50 
United Lt & Pow com A * 
United Profit Sharing ----1 
Preferred 
Un Rys & Elec Balt com _50 
U 8 Light & Heat com..10 
>, Sea 10 
U 8S Rubber Reclaiming -.-.-. 
Universal Pictures_--_-.--.~.- 
Victor Talking Macbinel00 
Va-Car Chem (new co) wi. 
Preferred w i__-- 
Prior preferred w i 


Walworth Mfg 20 
Ware Radio Corp. ......-. ad 
Warner Bros Pict com..* 

7a 10 


Warner (Chas) Co, com 
Wayne Coal 
Western Pr Corp. com. 100 
White Rock Min Spgs com* 
Wilson & Co (new) wi..-.- 
Preferred w i.........- 
Yellow Taxi Corp, N Y__* 
Rights— 
Commonwealth Power. .-.- 
Dow Chemical 
Kraft Cheese 
Power Corp of N Y.-.-..-..- 
Former Standard Ol! Sub 
Anglo-American Oll....£1 
Buckeye Pipe Line-_---- 50 
Chesebrough Mfg pref_100 
Continental Oil v t c_..--- 
Crescent Pipe Line 
Cumberland Pipe Line_100 


E Pipe Line.....- 
Galena-Signal Oil, com. 100 
Old preferred __---- 100 


New preferred 100 














Range Since Jan. 1. 
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833 



























































Range Since Jan. 1. 








Lew. 
102% Jan 
102% July 
93% Aug 
81 Feb 
18% Jan 
62 Jan 
87% Aug 
97% Aug 
103 Mar 
108% Jan 
98 July 
81 June 
52% June 
100% Aug 
90}, June 
111 Jap 
98% Jan 
92 Feb 
104% Jan 
108% Jan 
101% Jan 
80 Apr 
97% May 
91% May 
106 Jan 
89% Jab 
102% July 
1024, Jan 
110% Jan 
97% Aug 
125 July 
784% Avr 
92% Apr 
99 Apr 
104% Aug 
104 July 
100% Jan 
105% Jan 
86 July 
98% Jan 
101 Aug 
102 Jan 
97% Jan 
101% Aug 
83 July 
86 Aug 
100% July 
102 Jap 
107% Jan 
100 Aug 
9844 Jan 
90% Apr 
98% Jan 
99'4 July 
86% Jan 
90 Aug 
105% Jan 
U9 Jan 
8y Jab 
106 Api 
91% Aug 
95'_ Apr 
97 Jan 
95 Apr 
95 Apr 
104 Jan 
106 Jan 
98 June 
96% Aur 
103% Jan 
97% Jan 
100 June 
100 Apr 
93% Aug 
90', Aug 
101 Jap 
100 Jan 
v2 Jan 
06% Aug 
106% Jan 
O4 July 
106 Aug 
05% Jan 
94 Jap 
90% Aug 
103 Jan 
89 Aug 
99! Aug 
96 Aug 
94% June 
94% May 
28 Jan 
107'¢ Mar 
100% Apr 
100% Apr 
100% Apr 
99% Apr 
99% #=Apr 
97% Apr 
97 Mar 
06% Apr 
06% May 
96 Apr 
95% Apr 
95% May 
954% Apr 
05% May 
95% May 
105% Aug 
104 Jan 
v7% Mar 
89 July 
8744 Aug 
98 July 
99% Aug 
97 May 
77% Apr 
89 July 
92 Mar 
97% July 
97% July 
102% Mar 
12 Aug 
il July 
10% May 
96 July 
101 Jap 
92% July 


High. 


99% 
v8 4% 
9) 


89% 


97 
9814 
97% 
108 
17% 
17% 
15% 


96 
104 





92% 


Feb 
May 
June 


June 
Mar 
Aug 


July 
Aug 
Feb 
Aug 

May 
Jap 


Aug 


June 
July 
July 
Aug 
Feb 
Jan 
Jap 


“% July 


July 
July 





i Listed on the Stock Exchange this week, where 
s Option sale. 


« Sales of American Controlled 


© Sales of 


Friday Sales ' Friday 
Former Standard Oil Last |Week's Range| for Range Since Jan. 1. Last |Week s Range| Sales 
Subsidiaries Sale of Prices. Week. Sale of Prices. Sor 
(Concluded) Par.| Price.|Low. High.|Shares. Low. High. Bonds (Concluded)— Price.|Low. High.| Week. 

Humble Ol & Refining..25) 59';) 58 «| 23,000) 42% Jan| 72% June | American Thread 6s__1928} - 102% 103%] 3,000 
Miinois Pipe Line ----- 100) 135 130%» 1 35 ) | 260) 127 Jap| 154% Jap | &Snaconda Cop Min 6s_1929 é 102 7< 1034] 22.000 
Imperial Oil (Can) new -_-- 30% 30 307 11.300] 27% Mar! 34% June | Assoc Gas & Elec 6s _.1965| 94 935 94 4 75.000 
Indiana Pipe Line__..-- 50| 68 667% 70 | 2001 66% July| 84 Jap | Assoc’d Simmons Hardware| on eee 

Magnolia Petroleum_..100} 140 | 135 142 | 390] 130% Apr| 159 Feb See 89%; 90 | 26,000 
National Transit....12.50} 19%} 19% 20%| 700) 19% Aug| 2535 Jan | Atlantic Fruit 83__-_-___. 21 21 | 6,000 
New York Transit 1 53 53 10 53 Aug! 79 Jan | AtiG & W18S L 58__1959 721 70% 723 35,000 
Northern Pipe Line- - . .100 Ss] s4 | 150} 78 June gS Feb | Beaver Board Co 88_.1935] 90 , 89 90 ’ 19,000 
 _ 3 Se 25) 62 60 63'4| 5,100) 60'¢ Aug] 75% Feb | sell Telep of Can 58..1955| 98% | 98 98!4] 40,000 
Penn Mex Fuel_.....-- 25 25 25 100} 24% July 44% Mar | Beth Steel equip 7s___1935/ 103'.| 10314 103 4| 24,000 
Prairie Ol] & Gas_....-- 25] 53 52 55 13,100} 50% Mar| 65% Jan | Canadian Nat Rys 7s 1938] 111 %} 110% 112! 15.000 
Prairie Pipe Line... ..100| 124 121 125%! 2,600] 106 Jan} 12744 July | Cent Pac Ry 5s, wi_.1960] 98 98 98% 123.000 
Solar Refining........ 100 210 212 60) 202 Jan! 254 Jap | Chic Milw & St P (new co) ; } 

South Penn Oi]. __...-- 100) 154 152 168 1.030} 139 Jan) 197 Jap 50-yr g 5s Ser A wi_1975 82!, S24] 14,000 
Southern Pipe Line... . 100 gE. sO | 140) 78% Aug| 103 Jan Adj M 5s wi._...... 2000 55 : 55 \4 177,000 
So West Pa Pipe Lines_100 |} 65 65 | 20} 65 Mar! 85 Jan | Chic RI & Pac 5'48__1926] 1005] 1005, 100% 1,000 
Standard Oil (indiana)..24| 62 | 59 63 | 77,600) 69% Mar! 70 Fen | Cities Service 6s____..1966] 90° 90', 90% 23.000 
Standard Oi] (Kansas)..25| 33 | 31%, 33%| 2,300) 30% Apr] 46 Fet | Cities Service 7s Ser C_1966| 123',| 1231, 12414] 43,000 
Standard Ol] (Ky.)-.--.-- 25| 120%,| 120', 1247.| 4.400] 114% Mar] 126 June | Cities Service 7sSerD 1966] 102 | 102 102% 77.000 
Standard Oi] (Neb) __..100 1/231 241 | 150) 231 Aug! 270 Jap | Cities Serv Pr & Lt 68.1944) 935.) 93', 4 90.000 
Standard Oll of N Y....25| 41 | 40% 41'| 8.000| 40% Aug] 48% Feb | ConsG, EL & P, Balt— . 

Stand Ol (Ohio) com__100 | 350 352 2.500) 33s Jap | 369 Jan | 6s, Series A.____._.1949 106 107 3,000 

Preferred 100 118 11s | 60! 117 July! 123 Mar 6 ‘es Series D 1951 110 110 , 1.000 
Swan & Finch.------.-- 100) 15 14 1542} 300) 14% Augl| 27 Jan 544s Series E.-.-.- 1952] 103%] 103%4 104 3,000 
Vacuum (1) --25] 84 3 S7*s| 5.900) 80% Js an| 96'¢ Feb | Consol Textile 8s 1941 85% 85% 2,000 

Other Oil Stocks | Cosgr-Meehan C’l 6'48 "54 97'4 97 7,000) 
Allen Oil 1 2¢ Je 1.000} 20c¢ May| 70c Apr | CubaCogs.__...--- -1935] 92%] 92 92% 63.000 
Amer Controlled Oil F'lds 5 5 5 a4 | 700 4% May} 7% July | Cuban Telep 74s-....1941] 110',] 110', 111 21,000 
Amer Maracaibo Co us a 10%) 34.800 2% Jan 11‘, June | Cudahy Pk deb 54%s8_.1937} 90% 904, 91 18,000 
yh eet eee 10 | 4 4:| 700] 4 Aug! 10% June | Deere & Co7\s__... 1931] 103',] 103% 103!4| 19.000 
Arkansas Natural Gas 10 5 6 | 600 5 Apr| &% Feb | Det City Gas 6s__.... 1947] 10454] 103% 105 — 48,000 
Atlantic Lobos Oil com. -. 2% 2% | SO) 2 July} 4% May | Detroit Edison 63--...1932) 130 129 131} 63.000 

Preferred. _...-.--.- * 3 3% 3% 200 3% July| 12% May Se GIS BD sccccces 1955} 9S%4) 98 98%4| 7,000 
Brit Amer Oil 25 3S 38 400) 38 Aug) 40 Feb Debenture 7s 1928 120%. 130 2,000 
Cardinal Petrol Corp_--.. 4! 4 44) 7,500 2% July 44 Aug | Est RRof France7s _-.1954| 83! 834 83% 71,000 
Carib Syndicate sees s 6! 5% 6°} 24,600 3% Mar 716 Aug | Federal Sugar 6s__--__1933 | 95% 95% 1.000 
Consolidated Roy alties - 1 1 }} 1,100) QG5e Jan 1% Jan | Gair (Robert) Co 78_.1937] 103!.| 103! 1034 6,000 
Creole Syndicate 6} 1l%4} 11 11%] 6,400 8% Jan| 14% Apr | Galena-Sig Oil 7s_.-... 1930} - - - 10414 105%] 8.000 
Crown Cent Petrol Corp.* 7% =O 1,009 7% Aug! 12% May | General Ice Cream 6s ‘35 107 108's| 46,000 
Derby Oil & Refin, com-_-.* a 4%, 600 3% July 7 Feb | General Petroleum 68.1928) - - - 101', 101 y 6.000 

Preferred ‘ Is 19 300] 15. June! 27 Feb | Grand Trunk Ry 648.1936] 1091;] 108 109'| 42,000 
ES aes oS ea eee 14 1*i6 1% 1,800] 87e Jan! 1% June | Great Cons Elec 648.1950 86 S64) 35,000 
Gibson Ot! Corp... .....- 1 2 242 2% 4,900 1% Jan| 3% June | Guif Ot) of Pa 58..--- 1937 99%} 99% 100 * 24,000 
Gilliland Oilcom vte . 2 2%, 1,800 14% May| 3% Mar Serial 54s....-.-.-- 1928 101's 10144) 10,000 
Gulf Ol) Corp of Pa__-_--. 26) 73 71% 73%] 2,900) 63% Mar| 79 June | Hood Rubber 7s 1936} 104! 104'4 104% 2,000 
International Petroleum..*| 23';| 22%, 23%] 22,100) 22% Mar 28% Feb | Italian Power 6'4s_-_1928)---. ‘| 98% 99% 19000 
Kirby Petroleum---.-_---.- ° 2% 2% 400 2% Jan 5% Jan | Kan City Term 5\s- 1926) 1014,] 101! 101% 8,000 
Lago Petroleum Corp-.-.-.-.* 5 4%, 54) 24,200 4% June 7% Apr Bites nnoseanedese -1960| 84 \4 83% 84% 70,000 
Lion Oi! & Refining - - - - - - bd 20 20% 21% 3.500] 20% July| 23 July | Krupp (Fried) Ltd 7s 1929 8S 87 89'4 41.000 
Livingston Petroleum . 1\% 1h 1,100) 75e Jap 1% July | Lehigh Pow Secur 6s_.1927 101% 101 to | 13,000 
Marland Oil of Mexico 11 3 3 3 160} 1%; Jar 4\4 Feb | Libby, MeN & Lib 78.1931 104% 104% 6,000 
Mexican Panuco Oil. -.._10 2 2 2%| 10.400] 56c Apr 2716 July | Liggett Winchester 78.1942) 107} 10744 1073 14,000 
Mexico Oil Corp 10 16 20¢ 2,000) 10¢ Feb! 37c Mar | Long Island Ltg 6s._.1945| 100 “1 100° 100 4} 20,000 
Mountain & Gulf Oil... _- ] ] l 1% | 15 100 1 July 2 Mar | Manitoba Power 7s 1941] 103'4] 103% 1037 8,000 
Mountain Producers... __10 20%] 20 20%%| 3.800 18% Jan| 23% June Missouri Pac RR 5s 1927} 10044] 100'4 100% 1.000 
New Bradford Ol... _-. 6} 54| 5 5'.| 2.300] 3% Jan| ~6% June | Morris & Co7ia._...1930 103 10314] 20,000 
New York Oil 25 9%| 9 “ 100 &l4 Feb) 2 June | Nat Dists Prod 7s...-1930) 100'4] 100'4 100!¢] 15,000 
Noble Oil & Gas com_._.1 4 (9 8.000 9c Aug 13e Feb | New Orl Pub Serv 58_.1952)} 0 90 91 21,000 
Ohio Fuel Corporation 25 33 33 33 100} 31 Marl] 34 4 Feb Ss Series B.......-. 1955; YO 90 90! 41,000 
Ohio Fuel Oil ] 14 14 20 12 Jan 20 Feb | Nor States Pow 6 48_.1933) 116 115% 115 %4|133 000 
Pan-Am West Pet Class b a2 | 32 32 200) 32 Aue 32 Aug 6%s gold notes. __.1933 ‘ 103 103%] 13,000 
Peer Oi] Corp. ........- 14} l 1'4 6.000 90c May 1% Feb | Oblo Power 5s Ser B-_.1952 ‘i 91% 92! 10,000 
Pennock O11 Corp..___-- e| 23 22', 23! 2.4001 17% Jan| 28% June 78 1951] 106 | 106 106 5,000 
Red Bank Oil. . -2& 28 35 3.300) 16 Mar| 44% June | Oklahoma Gas & E158 1950) Y1),| Y1'4 9154] 58,000 
Reiter-Foster oll ‘Corp m. 1% 19 21 5 5G | 17% July 33% June | Park & Tilford 6s 1936 9642 964 1,000 
Royal Can Ol] Syndicate.*| = 75« 530 |= (SK 20,100} 50c July 2 Apr | Pennok Oil Corp 68. ..1927 100'4 100%) 7,000 
Ryan Consol Petroleum. _* 3% 4 1,400} 3% Jan 914 Mar | Penn Power & Light 58 ‘52 97 97 14,000 
Salt Creek Consol Oil. - _1f 6% 7 700 6 % Jap 8% Mar 58 Series D 1953 96% 97 56,000 
Salt Creek Producers___ 10 23 24% 25 400) 24 Jan| 28% June Phila Elee 5's 1947 106 106 1,000 
Shrevp E! Dorado P L__25 15 16%] 600} 15 July} 18% July 6s 1941} 106'4] 106'4 106! 7,000 
Bun Oil Co._..... ion ae 36 38 | 7,600] 36 Aug 46% June 5s 1960 1004 100% 1,000 
Tidal Osage Oil--- inn of) 9% 200) 9 Feb 15% Feb | Phila Rap Transit 68. .1962 6's Y7Ml 7,000 
Venezuelan Petroleum tS 3 3%} 3,700 3% Jap 4% Apr | Phillips Petrol 74s--.1931 104%, 104% 1,000 
Wilcox (H F) Oil & Gasnew; 26',) 2 27 2.200; 25'4 Aug! 31% June | Pure Ol] Co6\s-_---- 1933) 101%] 101 101%) 44.000 
Woodley Petroieum Co _* j 4 200 au Mar, 7 Mar | Schulte R E Co 68_...1935) 100 100-100 35,000 

Mining Stocks— | Shawsheen Mills 76.-.1931] 101%] 101% 102 2.000 
Arizona Globe Cooper 1} 22¢ | 20% 221 & 000 7c Jan| 36c Feb | Siemans & Halske 78..1925) ‘4 93 4 49 000 
Butte & Western Mining 1 | 126 12 2.000 10¢ Mar! 19¢ Feb Dic aaaeeees ----1935} 91 GO! ULM] £3,000 
Calumet & Jerome Copper | Lin Lie 3.000] 15e Marl 26e Mar | Sloss-Sheff St « I 68..1929 102 «102 2,000 
Canario Copper. .---- - -- Ww s 7 8 8.200 3% Feb 8 Aug | Solvay & Cie 68. ...--. 1934) 102 101 'y 102 16,000 
Chino Extension. l5e | lie l5e 9.000] 10e Aug! l June | South Calif Eviison 58.1944 a4 V4 }o 7.000 
Consol Copper Mines... -i 2 | 2 2 3.200 1% July) 4 Feb | Southeast P & L 63 A.2025|) 97 96% 97 25.000 
Consol Nevada Utah 3 fic 6 2.000 4c Apr) 6e Apr | Stand Gas & £16548. .1954 150 55 124,000 
Cresson Cons Gold M&M |1 3 3 3 2.300 3 July| 4 Feb | Stand Milling 5's_..1945 95 U5 3,000 
Davis-Daly Mining 10 l l 100 The Feb| 1% Aug | Stand Ollof N Y 648.1933) 106 106 106%) 21.000 
Dolores Esperanza Corp..2} 5S0c¢ | Dn hi 6OO| = 35«¢ Jan The Feb | Sun Ol] 54s-..----- 1939 97 97% 2,000 
Engineer Gold Mines,Ltd : SO] Se v1 6.300) 14% Jan! 109 July | Swift & Co 58..Oct 15 1932) 96 06 96 '4 | 104,000 
Eureka Croesus. ..... . sc ms rT 14,000} 7c Jar 23e Feb | Thyssen(Aug)I&8W 78 ‘30 90%, YL! 29,000 
First Thought Gold Mines! 3M s8e 3,000 10e May! 68¢ Jan | Tidal Osage Oil 78_...1931 10314 103)2| 9,000 
Forty-nine Mining---..--. 1 26 230 25 3,000) 5e Jan) 42e July | Toho El Pow (Japan) 78°55 su SY 90%) 50,000 
Golden Centre Mines. - --. 6), 6 65s! 6 rd 5% July| 7% July | Tokyo Elec Light 68-1928 994 99% 1,000 
Goldfield Florence. ot | 6« 6 | reed Se June} 14e £4xFeb | Trans-Continental Oil pod 96 06 07 18,000 
Hawthorne Mines Inc._.1! 1; La Ise | 14,100 8c Feb! 23¢ Apr | TyrolHydro-El Pow7s'5 96)2 96's) 26,000 
Hecla Mining , be zi 16 17 3.200 12% Apr; 17 Aug | Union Ot} Cal 58- ---.-- 1938 95 95'4| 14,000 
Hollinger Consol Gold M .5 144, 14% 400) 13% Mar| 16% May | United Oil Prod 8s- --- 1931 3 34 3,000 
Jerome Verde Develop oT OnK 900) G5-e Aug 2 Apr | United Rys of Hav 7},8°36) 109% 109% 110 4,000 
Kay Copper Co_......-.] 2 2 2%} 42.000 1% Jap 2% July | US Rubber Ser 6 4s__1926) 1013s) 101% 101 23,000 
th + 6ns wees ae 5 | ] l'4 3.600) 88ce May 1% Feb Serial 64% notes..1927} 101 101 1OL%)] 4,000 
Lorraine C onsolidated __- - | 1 lle 7.000) 10e July 20¢ July Serial 644% notes_.1924) 10) 1O1'4 101 9,000 
Mason Valley Mines_---- fl l 174| 200 1% Mai 2% Jap Serlal 644% notes..1924 100'4 100%2] 8,000 
National Tin Corp ..500) hu Je | 2.000 Se Aug) ike Mar Serial 6% % notes. .1930 1004. 100%.) 11,000 
New Cornelia Copper....5) 20 | 19% 20 | 300} 18% Mar! 24% Jan Serial 64 % notes..1931) 98'¢ 100 29,000 
New Jersey Zinc......100| 141)4| 191 191 ‘| 20; 1s1 May! 199 Jan Serial 6% % notes..1932) YS's| Gi, 99 1.000 
Newmont Mining Corp.10 44 44°. 100} 43% Aug| 46% July Serial 6% % notes..1933) Ys). “7 Wy 20,000 
Nipissing Mines... ....- 5 4 4% 4%] 3.000) 4% May| 6% Jan Serial 64% % notes..1934) YS} GS'4 YRie) 7,000 
Ohio Copper.........--. 1} 73e 73« 7h 2.500} 73e Aug! 1% Jan Serial 64% % notes..1935) Y's) 97 984) 12,000 
Parmac Porcupine Mining] | 37 33¢ | 3.006} 15¢ Feb| 62c Jan Serial 644% notes..1936) Y7'2} 97 9S 21,000 
Premier Gold Mining. Ltd} 2 2 2 7.100 2 Jan! 2% Jan Serial 64% notes. .1937 97 95%) 27,000 
Red Warrior Mining _---_} 2h 25e¢ 1,000! 20e Feb! 48e Jan Serial 644 % notes..1935) 7 97 98 26,000 
Reorganized Divide Ann 2e ue 1.000 2X Aug 7c June Serial 64% % notes..1939) 7! “7 984) 35,000 
Rochester Silver Corp be fe 6,000) fu Apr) l4e Jan Serial 644% notes..1940) 97 97 98%) 34,000 
San Toy Mining.....-.. 1} $e 3 2.0060 2 Jan 7e Feb | Vacuum Ot] 78_.----.- 1936) 105'4] 105% 105%) 21,000 
Shaw Mines Corp 37« 32 37 13.000 32c6C Aug!) «37e Aug | Valvoline Oil 6s ...1937 104 104 1,000 
Silver Dale Mining le le 1.000 le Feb! 4c Feb | Webster Mills 64%8_. 1933 OR, YRie] 6,000 
South Amer Gold & Plat. - 2 2% 2%] 900 24% May! 3% Jan foreign Government 
Spearhead Gold Mining.-1) 1 7¢ lie | 72,00 4c Feb) 12¢ May and Municipalities 
Teck Hughes........... 1 | 1% 1%] 1,500 1% Jan 1% July | Berlin (City) 64%s8----1950) 4% so 89% 1357 ,000 
Tonopah Belmont Devel.1}) A5¢« Ti Sie | 2600 52 Ap! Re Mar Cologne (City) 64s8..1950 57 R7'_ &7 11,000 
Tonopah Extension ..._.} 1'4| lh I!) 9.400 1's Aug 3416 Feb | Venmark (King) 68. -- 1970) OS 9S’, GS! 19,000 
Tonopah Mining...... 1 5 44 6 | 9.300 l?7i¢ Mar 6 Aug 5\4ewi 1955) 99 994 99'%/109,000 
Tri Bullion 8 & D 10« mK ke | 1.000 6e May 13 Jan | Gratz (City) Austria Ss ‘54 Ys Ys 98'4| 58,000 
United Verde Extens. . . 50 22 23 S| 20% Apr’ 29% Jan | French Nat MallS8 761949) 79%) 7% sO 30,000 
U 8 Continental Mines 5 6e fe | 1.000 fie Aug I6e Mar | Hungarian Cons Mun 
Unity Gold Mines. - --- Rie She | 200) 50ce Mar! 95¢ June Loan 74s 1945 89%, SO% 2,000 
Utah Apex ) 5 64} OOK 4% Jar S%% Jan | Indust Mtge Bk of Finland 
Wenden Copper Mining. 3% 3% 4 6 S00 2 Jap 5 Apr let M colle f 78 1944) 95 a4 95 51,000 
West End Consolidated 5 Ke Hoe 100} 24e <Aprl 56ce July | Medellin (Colom Ss _1948 98 9S 15,000 
Wettlaufer Lorrain 8 M_.1 3c 3 1 OO 2e July 10c Feb Mtge Bk of Chile64s8.1957| 7 97%. Y7*%) 71,000 
White Knob Copper pref__ | 67¢ 67¢ | 400) =67« Apr| 70¢ May Netherlands (Kingd) 68°72 108 108 4 7.000 

Bonds— | | _ Russian Govt 64s 1919 12 12%] 27,000 
Allied Pack conv deb 8« Bt ; Of 9] 35 000 R4 Mar 04% Feb 54s 1921 12 11 12 18.000 

Debenture 6s 1939) | 80 Sl | 69,000) 74 Mar! 84% Feb 5s certificates..._.1921| 11 11 12 5 OO 
Alpine Montan St 78__195 | 91 91 | 4.000} 91 Mar| 91% May | Santa Fe (Prov) Argentina 
Aluminum Co of Am 7s ‘331 | 106% 106s! 11,000) 106% Aug! 107% June Cred ex 78--.------ 1942} 9634) 96 964) 49,000 

arr 1925) | 100%, 100's| 10.000! 10014 Aug| 10214 Jan | Switserland Govt 5%e 1929) 102% 102'4 103 57,000 
Amer G & E deb 66__2014 96% 96% OS [217,000) 96 Jan 99% July Upper Austria (Prov) 78°45 92% 92%] 21.000 
American Ice 78__.._..-.- 117% 119 26.000, 1038 Mar) 121 Jul 
American Power & Light— s * No par value. & Correction. 

68 old without warr 2016) 95'4| 95 96% 1115 000! 93% Jan| 98% Ma additional transactions will be found. o New stock. 
amer Rolling Mill 68 _ 193% 101% 102 6.000] 100 Jan| 103% y 4 Standard Publishing in our issue of June 27 at 17% was anerror. w When issued 
Amer 8umat Tob7%e 1925 G5 a5 | 2.000 8&0 May OR % A z Ex-dividend. y Ex-rights. 2 Ex-stock dividend 

or Oll Fields reported last week should have been American Maracaibo Oil. 
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Latest Gross Earnings be Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of August. The table covers 12 roads and shows 7.37% 
increase over the same week last year: 

First Week of August 1925 1 124. | Increase.| Decrease. 

| eee $ $s. 3 

Ann Arbor... |} 105,573 101,141 4.432) .-.-- 
Buffalo Kochester & ‘Pittsburgh -| $19.39] 307 691 1] 700 
Canadian National- | 4.529.220 4.008.501; 520.719 
Canadian VPacific- | 3,262,000 3,036,000) 226,000 
Great Northern | 2,373,000 2,048,791) 324.209 
Minneapolis & St. Louis 277.704 259.691 18.013 
Mobile & Ohio 354.495 S254 367 3 128 
8t. Louis-San Francisco 1.502.296 1,761,490 40.506 
8t. Louis Southwest | 421.700 ‘ 494,140 72,440 
Southern Ky. System-_-_.- | 3,751,640) 3.643.068) 133,572 
Texas & Pacific. . 636 644 661.5864 25,230 
Western Maryland 382.025 342.045 39.980 

Total (12 ro: ads) 18,245,678 16,992,789 1.350.559 97 .670 
Net increase (7.37%) --11,252,889' __. 

In the table which follows we also complete our summary 





of the earnings for the fourth week of July: 
Fourth We rok of July. | 1925 1924. Increase.\ Decrease 
$ , ee _$ . 
Previously reported (13 roads) - -|26,517,686/24,473.762|2,050,199 6,275 
Georgia & Florida 45,700 41,396 4.304 -=--- 
Nevada California & Oregon 11.403 13,907 . 2,504 
Western Maryland = 626,589 493,666) 132,923 
Total (16 roads) 27,201,378] 25,022,731/2.187 426 8,779 
Neti increase (8.7%) 12,178,647 











In the following we show the weekly earnings fora numbe rc 
of weeks past: 





| | 














Current Previous Increase or | 
Week. Year. Year. Decrease N 
- $ 

let week May (16 roads)...._--- 16,992 .850 17,081,956 —89,106 0.52 
2d week May (16 roads)... .--| 16.598 .018 16.938.303! —304.285 2.00 
3d week May (16 roads)... _- 16.655 .462)17.019.350| —330.588 1.94 
4th week May (16 roads)_.... ~~. 22.177 .354 24.473 .257|—2,295.403) 9.38 
lest week June (l6roads).....-- 17.075.429 17.337.267| —261.838) 1.51 
2d week June (16 roads)_____-- 16.982 ,.661)17.388.645, —405.984) 2.3 
3d week June (16 roads) .....-.|17.170.036 17.458.532| —288.496) 1.65 
4th week June (16 roads)... -_- 23 .465.981 22.855.412 +610.569 2.68 
lst week July (l6roads)_____- -117,280.373/17.037,.297| +4+243.852 1.43 
2d week July (16 roads) -_--—-- 17 .742.468 17 483.935 + 258.533) 1.47 
3d week July (16 roads)_...__.|18,163,.598 17,240,803 +922,.795 5.35 
4th week July (13 roads)- F 26.517 686) 24.473 .762) +2.043 924) 8.45 
qth week July (16 roads 27,201,378 25.022.731)| +2,178.647) &.70 
Ist week August (12 roads) 18,245,678 16,992,789! + 1,252,889! 7.37 





We also give the following compuarisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. They 
include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 



































Gross Earnings. Neat Earnings. 
Month — _—_ 
Increase or Increase or 
1925. 1924. Decrease. 1925. 1924 Decrease. 
i $ $ 

Jan ..|183,195.642] 167,329,225] + 15.866 .417/101.022,45*| 83 680.754] + 4 341.704 

Feb. _| $54.009.6601478.451 607 24.441.9%*| 99.460,380/104.441,.89 4.951.506 

Mar. -| $85,498,143] 904,362,976) —18,864.83°/ 109.230 086/114.677,75) 5.447.865 

Apr $72,591 665) 174,287, 76" 1,696.10 2.861.475] 07.471.68 +5. 389,790 

May. .| 487,664,385] 176 549,801] +11.114,584| 112,859,524] 96,054,494] + 16,805,030 

June 906 002 .0561464.774. 3291 + 41,227.70 (0.837, 3241101 487,318! + 29.350 .006 

Noie.—Percentage of increase or decrease in net for above months has been 

January, 20.73% ine.; February, 4.77% dec.; March, 4.74% dec.; April, 5.53% ine. 
May, 17.49% Iinel.; June, 28.91% ine 

In Jan. the length of road covered was 236,149 miles in 1925, against 235.498 

miles in 1924, in Feb., 236,642 miles, against 236,031 miles, in March, 236,559 miles 

against 236.048 miles, in April, 236.664 miles, against 236,045 236 ,663 


miles. in aeay, 


miles, against 236.098 miles; in 136.779 miles, against 23¢ 


Public 


June, 


Electric Railway and Other 


Utility Net 


Earni ings. — The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
arnings with charges and surplus reported this week: 


Gross Earnings 
Current Previous 


Net Earnings 
Current Previous 





Companies. Year. Year. ear. Year. 
$ $ $ $ 
Internat Rys of Cent Am July 164.050 399,232 *187,775 *162,.306 
7 mos ended July 31 3.737.280 3.072.550 *1,657,110 *1,444.361 
Pub Serv Corp of N J._July 7,164,852 6,769,312 | *226.403 | *133,642 
12 mos ended July 31__..91,150,995 81,031,548 *8 O81, 423 *5,823,818 
* After taxes. 
Gross Net after Fired Balance, 
Earnings. Tazes. Charges. Surplus. 
3 3 $ $ 
Adirondack Power July ‘25 641,716 233.023 149,274 bS3.749 
& Light Corp *24 535.871 €115.764 127.078 b—11.314 
12 mos ended July 31°25 7,928.779 ¢2.606.173 1.685.576 6920 597 
‘24 «7,150,887 ¢2.236.296 1.302.679 6933 .617 
Market Street July '25 800,404 *165,923 $4,340 81.583 
Railway Co 24 797.946 *163,244 76,239 87 005 
7 mos ended July 31 °'25 5.660.553 *1,234.369 564.393 669.976 
"24 «5,709,672 *1,273,327 483,205 790,122 


* Includes other income. 0b After rentals. c After depreciation. 


Gross Net after 


p Fired Balance, 
; Earnings. Taxes. Charges. Surplus. 
Companies. $ $ $ 
New York City Street Rallwaye. 

Gross Fired Net Corp. 

Companies— ° = ue. poutine, Charges. Income. 

§ $ $ 

Brooklyn City May °25 1,012.901 217.111 45.615 171.496 
‘24 «1.063.390 233.039 40.710 192.329 
5 mos ended May 31 ‘25 4.814.843 874.505 226.280 648.225 
‘24 5,016,954 1,077,446 212,258 865.188 
Brooklyn Heights May ‘25 1.620 6.909 57.954 —51.045 
“24 4.577 8.705 58.095 —49.390 
5 mos ended May 31 ‘25 7.987 33.880 289.770 —255.890 
‘24 31,147 17,591 291,000 —273,409 


Zuvestment and Harlrvoat 









iutelligence. 


wer 


Gross *Net Fired Net Corp. 
Companies. Revenue. Revenue. ches. ee 
$ 

Bklyn Queens Co May ‘25 228.777 11.603 53,182 —41.f 79 
& Subs °24 228 966 63.190 51.880 11.310 

5 mos ended May 31 °25 1.093.621 134.907 266.204 —131.297 
'24 1,062.480 251.253 266.633 —15.380 

Coney Isl & Bklyn May ‘25 253 .37° 76.316 31.841 44,475 
; ‘24 = 250.687 59.671 26.922 32.749 

5 mos ended May 31 '25 1.108.436 121.351 159.086 —37.735 
°24 1,128.814 259.147 136.680 112.460 

Coney Is & Graves May ‘25 4.885 125 13.545 —13 420 
"24 9.258 1.722 13.560 —11.838 

5 mos ended May 31 ‘25 26.853 —3 122 67 .636 —70.758 
*24 32.514 —7 082 67.753 —74.835 

Nassau Electric May ‘25 522.907 49.789 92.341 —42.552 
"24 513.687 100.166 91 607 8.559 

5 mos ended May 31 °25 2.412.273 328 907 464.372 —135 465 
°24 2.367.220 424.747 459.090 — 34.343 

South Brooklyn May ‘25 105.294 34.259 25.570 ~ 689 
24 104.467 35.325 28.582 6.743 

5 mos ended May 31 ‘25 590 069 130.632 122.471 —8,161 
24 465.950 119.703 119,551 152 

Manhattan Bridge May ‘25 22.002 549 297 252 
3c Line "24 23.644 2.73 261 2.473 

5 mos ended May 31 ‘25 106.758 4.3276 1.483 2 843 
"24 114.818 8.992 1,440 7,552 

Interboro Rapid Transit - 

Subway Div May '25 3.419.603 1.484.460 1,079,418 405.042 
°24 3.416.856 1.534.550 1.059.683 474.867 

5 mos ended May 31 '25 17.386. 558 7.768 778 5.386.487 2,382,291 

°24 17.108.143 7.632.283 5.298.312 2,333,971 

Elevated Div May '25 1.626.668 450.1380 688.955 238.775 
‘24 «1.668.296 540.179 624.252 —84,073 

5 mos ended May 31°25 7.957.986 2.046.405 3.445.515—1.299.110 

°24 8.088.797 2.350.464 3,121,428 —770.964 

N Y Rapid Tran May ‘'25 2.666 755 946.725 498.114 448.611 
Corp "24 2.496 616 815.345 481.439 363 .906 

5 mos ended May 31 ‘25 13.024.657 4.369.614 2,487,074 1,882,540 
°24 11.910.342 3.577.439 2.413.158 1,163,281 
Third Ave Ry May '25 1.265.040 245.188 217.568 27 &20 
iystem °24 «1.297.507 261.877 225.229 36 6418 

5 mos ended May 31 °25 5.936.178 996 861 112.968 —116,107 
°24 6.104.449 1,104.050 1,126.77] —22,.721 

New Lam Rys May ‘25 661.575 121.197 $9,043 32.154 
Rec *24 766 855 890.599 216.253 -—-135.654 

5 mos ended May 31 ‘25 3,118 592 570.575 910.182 —339.607 
‘24 3,645,119 287.786 1,081,580 793.794 

Eighth Avenue May ‘25 96 066 1.610 2.103 493 
"24 104 278 9 367 10.272 —905 
5 mos ended May 31 ‘25 441.153 —}5 928 10.35 —76.279 
"24 494 .569 19.068 53.523 —72.591 

Ninth Avenue May ‘25 43.695 —10.398 ». 846 —14,.244 
‘24 41. 196 5 843 1.560 —7 393 
5 mos ended May 31 ‘25 196.916 —75.683 20.115 —95.798 
*24 199.351 —35.180 7.795 —42,.975 

N Y & Harlem May ‘25 114.628 118.580 50.429 68.151 
"24 131.195 135.125 49.702 85.423 
5 mos ended May 31 ‘25 569 462 560.859 250.506 310.323 
24 654 151 618.351 248,008 370.343 

Second Avenue May ‘25 91.231 8.493 17.256 —8&.763 
tec *24 97 .325 10.411 17.653 —7 .242 
5 mos ended May 31 ‘25 417.818 8.683 76.72 —78.045 
"24 156.764 37.159 96.518 —59 359 
N Y & Queens May ‘25 71.134 16.199 29564 —13.365 
‘24 3.935 G 563 29.513 — 19 950 
5 mos ended May 31 ‘25 329.503 47.267 125.115 -—77.848 
"24 277 584 34.124 133.078 —98 .954 
Steinway Ry (Rec) May '25 64.786 11.093 4.577 6.516 
"24 67.199 6.708 4.400 2.308 
5 mos ended May 31 ‘25 263 .592 24.255 22.376 1.879 
24 374,436 23 886 21,432 2.454 

Long Island Elec May ‘25 37 828 9.528 4.131 5.397 
(Rec "24 36.947 1.296 3 878 —2 582 
5 mos ended May 31 ‘25 169.105 27 .510 19.168 § 3242 
"24 159.300 —10.940 17.969 28.909 

N Y & Long Isl May ‘25 44.772 7.630 6.139 1.491 
(Ree "24 37 .977 9.077 6.357 2.720 
5 mos ended May 31 ‘25 188.390 19.969 33.035 —13.066 
°24 175.214 10.593 33,298 —22.705 

Ocean Electric May ‘25 23.313 2.294 4.618 —2.32 
"24 21.843 5.581 4.335 1.246 
5 mos ended May 31 ‘25 90.711 —§ 309 18.404 —23.713 
"24 58.817 6,322 18.088 —11,766 
Manhattan & May °25 38.714 11.004 10,051 953 
Queens (Rec) *24 37 .359 8.307 19.442 —2.135 

5 mos ended May 31 ‘25 169.593 35.451 49.448 -—13.997 
°24 155.665 26.171 41.456 15.285 

Richmond Light May ‘25 61.505 2.397 11.130 —8 .733 
& RR Co 24 67 ORO 7.019 9,012 —1,.993 

5 mos ended May 31 ‘25 356.070 1.957 58.138 —3 095 
*24 320,988 25,306 14,246 18,940 


* Includes other income. 
I 


FINANCIAL REPORTS. 


Pinenctal Reports. 
railroads, 


An index to annual reports of steam 
street railway and miscellaneous companies which 
have bi en pub lished during the preceding month will be given 


= 


on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 


July 24. The next will appear in that of 


United States Rubber Co., 
(Results of O peration—First Siz 
Chairman C. B. Seger, New York, 


Sal Sales for the 6 months ended 
f $14,755,431, 


Aug. 29. 


New York. 
Months of 1925.) 
Aug. 


(1) 109 


over the 


10 wrote: 
amounted to $92,530.- 
corresponding period of 


cs 


June 3 


127 or 18 97‘ 


in increase « 
last year 


This increase resulted principally from a very substantial increase 
in unit sales of tires, the average selling prices being materially lower than 
for the corresponding period in 1924, notwithstanding the fact that prices 


advanced in M 

satisfactory, 

jncrease 
Earningas.- 


were 
were 


ay, and again in June, 
especially mechanical goods, 


1925 


products 


Sales of other ai 
substantial 


w hic h showed a 


-Net income amounted to $8.860.674 before interest on the 


| funded indebtedness but after all other charges including depreciation of 
plants: interest on the funded indebtedness amounted to $2,985,470, leaving 
net income of $5,875.204. This compares with $4,422 {87 for the first 6 
months of 1924, an increase A $1.452.717. er 32.85' 





Current Assets and Liahi es.~Asof June 30 1925 current assets amounted 
to $124,073.42] coneietina ‘of $9 .582.328 cash: $47.514,333, accounts re- 
ceivable, less adequate reserves for doubtful accounts, and $66.976.760 in 


inventories of finished goods and raw materi:ls at cost which was materi lly 
below replacement value. Current liabilities amounted to $17,751,028, 
consisting of current accounts payable, acceptances for importation of crude 
rubber, and accrued liabilities. There were no bank loans 

Contractual liabilities, representing forward commitments for raw ma- 
terials and supplies. were at prices substantially below market, and as to 
quautities covered future requirements for conservative periods. 

Plantation Co. Profits Increase.—The high prices of crude rubber which 
have prevailed for severa] months have resulted in a substantial increase in 
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the profits of the plantation companies owned by this company. As yet, 
no part of the profits of the plantation companies has been included in the 
income of the United States Rubber Co. 


RESULTS FOR FIRST SIX MONTHS. 








1925. 1924. 1923. 1922. 

Se eee ee _.$92.530.127 $77.774.696 $87,710,205 $73,933,771 

Net inc. before interest. 8,860,674 7,510,415 7.743 346 6,305,113 

Int. on funded debt____ 2.985.470 2 360,200 2.386 803 2,445,610 

All other interest_______ eeooae 727.72 783,682 806,585 
Net prof. after int., 
&c., charges, incl. 

deprec. of plant____ $5,875,204 $4,422,487 $4,572,861 $3,052,918 
Consol. surp. June 30 
providing for pref. div. 

payable July 31_____- Not available—— $33,894,867 $30,231,456 


STATEMENT OF CURRENT ASSETS AND CURRENT LIABILITIES. 
Current Assets— June 30°25. June 30 °24._ June 30 '23._ June 30 ‘22. 
Cash & acc. receivable__$57,096.661 $50,017,000 $54,193,000 $56,752,000 
Inv. of finished goods & 
raw materials 


Teel. .«s. : 
Current Liabilities— 
Bank loans, &c = ated 
Current accts. pay., incl. 


66,976,760 77,099,000 84,227,000 75,993,000 


_$124073 421 $127116,000 $138420,000 $132745,000 


$40,160,000 $38,425,000 $34,990,000 


accept. for importa 
tion of crude rubber & 
accrued liabilities... 17,751,028 13,332,000 20,125,000 11,362,000 
Total $17,751,028 $53,492,000 $58,550,000 $46,352,000 


—V. 121, p. 722, 598. 
Indian Refining Co., Inc. 


(Semi-Annual Report—Siz Months Ended June 30 1925.) 
CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. ENDED JUNE 30. 


1925. 1924. 1923. 1922. 
Net sales scons csthh sl aaiee 
Costs sis oa dasa ts 8,731,432 
Pi Schenk ee 


$3,010,764. 
300/404 


Gross profit 


Other income (net 


Gross profit .. $3,311,169 $3,433,231 
Oper. gen. & adm. exp 2,461,886 2,710,694 ;————_-Not stated 
Reduction of refinery & 
sta. inven. to market- 113,870 
Net profit 849.283 608 666 $683 983 loss 37,461 
760,788 737 622 


Deprec. & depletion 


394,148 
Interest paid 3 


$16,602 
Sot 97 961 
$192,065 
2,087 672 


120,735 


Net income 2 
Profit on sale of cap. ass. 
7% cum. pref. div. of 

Central Refining Co 


loss$174,765 loss$895,818 
Dr .9,720 


Cr.9,720 
7 $455.135 $2,270,016 def$165,.045 def$S895,S818 
$3,659,837 $4,328,296 df$2,255,949df$2,318,719 
BALANCE SHEET JUNE 30. 


Balance . ‘ 
Consol. sur. June 30 


1925 1924 1925 1924 
Asset $ $ Liabilities $ $ 
Cash 529,936 470,605 Cum.7°) pref. stk. 2,296,400 96 ,400 


aA 
Ace’ts & notes rec_ 1.936.439 7,350,680 


610,631, Common,stock. _b7,850,680 


Adv. tostat'n agts, Central Refin. Co 
salesmen, &c 147,814 7°; cum. pref 277,550 
Inventories 2,855,051 3,722,257 | Funded debt 2,594,768 1,500,000 
Oilpeop., pipelines, Acer. interest, &c 181,188 180,226 
storage tanks Contract of purch 
refinery, &¢ a13,419,805 13,091,793 Fleming Crack 
Prep'd oper. exp 254,200 290 639 ing plant 156,668 
Def. & susp. items 184,621 182,715 | Mortgages payable 139,390 
Insurance fund 56,711 Acer. int. appl. to 
Sink. fund 402 S07 401.322 8. F. int. depos 
Securities owned 4,539 111,562 with trustess 18,141 
Deferred credits 6,125 20,952 
Accounts payable. 2,063,606 1,605,053 
Bank loans 700 000 
Notes payable 7,333 
Res. for taxes, &e 921,740 1,033,497 
Surplus 3,659,837 4,328,296 
Total 19,592,485 20,096 046 Total 19,592,458 20,096,046 


a After deducting $4,309,683 reserve for depreciation. 
] .000 ,000 shares of $10 par value 
shares par $100.—V. 121, p. 592. 


b Authorized, 
, issued, $729,198 shares par $10 and 5,578 


a 


GENERAL INVESTMENT NEWS. 


Car Surplus.—Class I railroads on July 31 had 263,876 surplus freight 
cars in good repair and immediately available for service according to 
reports filed by the carriers and made public to-day by the Car Service 
Division of the American Railway Association This was a decrease ,o 
32,867 cars under the number reported on July 22, Surplus coal cars in 
good repair on July 31 totaled 80,661, a decrease of 20,881 within a week, 
while surplus box cars in good repair totaled 139,428, a decrease of 9,739 
during the same period. Reports also showed 19,404 surplus stock cars, 
a Gecrease of 978 under the number reported on July 22, while surplus 
refrigerator cars totaled 14,931, a decrease of 1,202 under the number 
reported on July 22. 

Car Shortage.—No car shortage is being reported. 

Matters Covered in ‘‘Chronicle’’ Aug. 8.—(a) Revenue freight exceeds 
1,000,000 cars—p. 644. (b) Improvement in returns of earnings for first 
half of 1925—p. 668. 


Andalusia, Florida & Gulf Ry.— Ahandonment.- 

The I.-S. C. Commission on July 31 issued a certificate authorizing the 
Company to abandon its railroad which extends from Galliver, Okaloosa 
County, Fla., in a northerly direction to Falco, Covington County, Ala., a 
distance of 25'4 miles, of which 20 miles are in Florida and the rest in 
Alabama. 

The road was built in 1911 by the Florida & Alabama Land Co. and in 
Sept. of that year was acquired by the Ficrid:, Alabama & Gulf RR. The 
railroad was placed in the hands of a receiver in 1914, and in 1919 was 
acquired by the Andalusia Company at a receiver's sale. 

he line connects with the Louisville & Nashville at Galliver. It is 
paralleled on the east by the Yellow River branch of that railroad at 
distances ranging from 10 to 12 miles. A logging railroad, operated as a 
private carrier, parallels the line on the west at distances of from 12 to 20 
miles. An improved highway extends the entire length of the company's 
railroad, at no point farther than about 14 miles therefrom, over which an 
auto passenger bus makes one round-trip daily. The railroad traverses a 
sparsely settled territory consisting largely of cut-over timber land. 


Ashland (Ky.) Coal & Iron Ry.— Final Valuation. 

The I.-S. ©. Commission has placed a final valuation of $1,445,148 on the 
total owned and used property: $255 on the property used but not owned, 
and $2,300 on the property owned but not used, as of June 30 1916. 
V. 120, p. 205. 

Augusta (Ga.) Union Station Co. Final Valuation. 

The I.-S. C. Commission has placed a final valuation of $235,649 on the 


total owned and used property, and $42,925 on the used but not owned 
properties of the company, as of June 30 1916.—V. 108. p. 1166. 


Baltimore & Ohio RR.—Listing.— 
The New York Stock$Exchange has authorized the listing of $75,000,000 
lst Mtge. 50-Year 4°, Gold bonds, bearing int. at the increased rate of 





5% per annum, due July 1 1948, making the total principal amount of 
lst Mtge. bonds applied for $157,000,000.—V. 121, p. 193, 69. 


Bangor & Aroostock RR.—Construction & Abandonment. 
_ The I.-S. C. Commission on Aug. 4 issued a certificate authorizing the 
Company, respectively, to operate, to construct and operate, and to 
abandon as to inter-State and foreign commerce certain lines of railroad in 
Waldo County, Me.—V. 120, p. 2546. 


Chesapeake & Ohio Ry. —Acquisition of Sandy Valley 
& Elkhorn Ry. Approved. 
See Sandy Valley & Elkhorn Ry. below.—V. 121, p. 326, 194. 


Chicago Milwaukee & St. Paul Ry.—Certifs. Listed.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit issued (1) by Guaranty Trust Co. for Gen. & Ref. Mtge. Gold 
bonds, Series A, and Series B; (2) by Bankers Trust Co. for 444% Conv. 
Gold bonds; (3) by U. 8. Mtge. & Trust Co. for 4% Gold bonds; (4) by 
Farmers’ Loan & Trust Co. for 25-Year 4% Gold bonds; (5) by United 
States Trust Co. for Ist Mtge. 4°% Gold bonds of Chic. Milw. & Puget 
Sound Ry.; (6) by Central Union Trust Co. for Common stock, and (7) by 
New York Trust Co. for Preferred stock. 

Operation of Lines. 


The I.-S. C. Commission on July 31 issued a certificate authorizing the 
receivers to operate (under an agreement dated Oct. 1 1900.) over that part 
of the railroad and appurtenant property of the Northern Pacific Ry. 
extending from the connection of its tracks with those of the St. Paul 
Company, in the city of St. Paul, in a northerly and northeasterly direction 
to Carlton and thence to Duluth, including the branch from Carlton to 
Cloquet, all in the State of Minnesota, and from West Duluth, Minn., to 
West Superior, Wis., and over that part of the railroad and apperornens 
property extending from Carlton to or into the cities of Duluth, Minn., and 
Superior, Wis., in all 213.19 miles, together with certain terminal facilities 
at the Head of the Lakes 

By Article Il of the agreement of Oct. 1 1900, the St. Paul Company 
entered into a traffic arrangement with the Pacific Company whereby the 
the St. Paul agreed to give to the Pacific Company, and the latter company 
agreed to transport over its lines, all such freight as the St. Paul Company 
might send or cause to be sent from or to points (other than St. Paul and 
Minneapolis) on its lines or its connections to, from, or through the Head of 
the Lakes, and to deliver and receive all such traffic at St. Paul. Under this 
arrangement the St. Paul Company fixed the through rates on its traffic, 
subject to minimum limitations, and published the tariffs applicable thereto. 
Each company furnished its quota of the necessary freight cars. The 
through rates were equally divided between the two companies upon the 
basis of a prorate per local rate, after deducting the proportions of through 
rates due other lines. This traffic arrangement was terminated Jan. 1 1925, 
through the exercise by the St. Paul Company of its right of election to 
accept in lieu thereof the provisions of Article II of the agreement, as 
provided therein; and on Jan. 5 1925, by the exercise of the further right of 
election it accepted also the provisions of Article III of the agreement. 

Under Articles II and III of the agreement, as accepted by the St. Paul 
Company, that company becomes entitled to the joint possession and use 
until Oct. 15 1999, in common with the Pacific Company and such other 
companies as it may admit, of the lines of railroad and facilities covered 
by this application; and to use its own employees and equipment in the 
operation thereof. The St. Paul Company is restricted from doing any 
freight or passenger business, or switching for other companies at inter- 
mediate points between St. Paul and Minneapolis and the Head of the Lakes 
or within the district defined as the Head of the Lakes. The Pacific Com- 
pany is to maintain the property jointly used, in a reasonable condition of 
repair, to pay the taxes and assessments thereon, and to keep insured all 
warehouses and like perishable property. The St. Paul Company is required 
to pay the Pacific Company as annual compensation $202,500, and interest 
at the rate of 146° per annum on the cost of certain terminal facilities 
which it elects to use, from the time it commences to use them; and a like 
rate of interest from the dates Articles II and III become effective on 
certain additions and betterments made with the written consent of the 
St. Paul Company or required to be made by public law or ordinance. It is 
also required to pay an annual amount equal to 37'4% of the taxes and 
assessments paid by the Pacific Company on the propersy jointly used, 
with a proportional adjustment thereof in case additional companies are 
granted use of the property; to pay its pro rata proportion, on a wheelage 
basis, of the cost of maintenance and operation, including insurance; and 
to pay its proportion, on a like basis, of a sum not to exceed $6,000 a year 
to cover the cost of superintendency.—V. 121, p. 703. 


Chicago Rock Island & Pacific Ry.—-FLraminer Advises 
Commission to Deny Company's Application to Acquire 
Control of St. Louis Southwestern.—See under ‘‘Current Events 
and Discussions’ on a preceding page. 

The I.-S. C. Commission on July 27 issued a certificate conditionally 
authorizing the Company to construct (1) an extension of a branch line of 
railroad from Billings, Noble County, to Owens, Kay County, Okla. 
& miles and (2) a new line of railroad from Owens to Ponca City, Kay 
County, Okla. 20.4 miles. The request for permission to retain excess 
earnings was denied.—V. 121, p. 455, 326. 


Chicago Union Station Co.—Balance Sheet Dec. 31.— 
1924 1923 ' 1924. 1923. 
Assets s $ } Liahilithe bd $ 
Invest'ts in road. 89,343,661 75,284,526 | Capitalstock 2,800,000 2,800,000 
Cash 5,923,129 374,346 | First mtge. bonds_60,000,000 52,150,000 
Time drafts & dep 3,923 },923 | Guaranteed 5s Tee 38=3>—> 6s easeo 
Special deposits 1,564,924 1,372,569| Non negot'le debt 
Traffic & car serv | to affillated cos. 22,024,323 18,692,513 
balances 129 | Audited ace'ts and 
Net bal. rec. from | wages payable 1,891,071 6,401 
agents 4) Interest matured 
Misc. acc'ts recely 757,514 385,566 unpaid 1,559,824 1,367,469 
Working fund adv 5O 2,000 | Deferred liabilities 5,148,856 4,584,420 
Other def'd assets 587,572 587,573 | 


164 
516 


Dise.onfund. debt 2,238, 
Other unadj. debts 4 


1,590,301 | 


100 424,074 


Total 100,424 79,600,803 
—V. 121, p. 455. 


Chicago & Western Indiana RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $16,092,000 
Ist & Ref. 50-Year 544% Gold bonds, Series A, due Sept. 1 1962. 


074 79,600,803| Total_....-.-- 


! 
| 
| Total 








DOUOUUES . goo oa occ dcdcdccewscesensncusessenensdeasesesens $2,180,680 
Expenses - - ; ssi ab sr si dk See ts wae 1,959,479 
Income applied to sinking, &c., funds. --....-..--.----------- 55,703 
Surplus for five months, 1925------ ote wie . $165,499 
Sarpius Serweee Gromh 1996. << ccccnscccassvess eer 149,906 
Other credits. ope . a i te 8,263 
Total surplus ‘ ------- $323,668 
Dividends paid March 31 - $75.0 
Other debits ; > es i 73,607 
Surplus May 31 1925..........-------------------------- $175,060 
General Balance Sheet as of May 31 1925. 
Assets. Liabilities. 
Construction account.. $72,233,804 Capital stock $5,000,000 
Equipment 3,350,295 | Funded debt 86 926,667 
Accounts receivabie 725,497 Non-negotiable debt to 
Cash__. 9.339.738 affiliated companies 1,539.15 
Material on hand( val.) 685,218 Vouchers & current bills 1,047 806 
Marketable securities 240,000 | Fund. debt mat'd unpd 519,5 
Deferred debit items 14,382,580'Coupons matured and 
not presented _ 22,764 


Int. accrued on bonds 1 
-— Deferred credit items -- 2, 
Total (each side) $100,957 ,133|Corporate surplus. --- 
—V. 120, p. 2142. 


Denver & Salt Lake RR.— Reorganization Plan.- 





The plan outlined below is promulgated by Gerald Hughes, Chairman, 
Alexander Berger, and Lawrence C. Phipps Jr., reorganization committee, 
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and has been adopted and approved by (1) the committee representing | added to similar available net income for the ensuing year or years, and 
holders of Ist Mtge (Year Gold bo and (2) the committee repre to be applied to the payment of interest on Income bonds. 
senting holde of the 0-Year Ad vitge. bonds Income bonds shall be red. in whole or in part on any int. date on 60 
Holders of certificates of deposit for lst Mtge. 30-Year bonds and the days’ noti it 102 of the principal plus the fair amount of any unpaid 
5% 30-Year Ad Mtge. b j j ive until Sept. 10 to withdraw fron installments of interest which may be due thereon at the time Income 
their respective deposit agreement Holders who have not withdrawn | mortgage shal! also provide that series of new Ist Mtge. bonds other than 
from the deposit agreements by that time will be deemed to have given | Series A and B shall not be authorized or issued until notice is given to 
their consent to the plat Holders of undeposited bonds will have until | the hodiers of Income bonds, and not then if 60% or more of the out- 
Sept. 15 to deposit their securitic standing Income bonds shall in writing notify the new company of their 
Committee for 1st Mtge. Bon Edward RK. Tinker, Chairman, Georges dissent from and disapproval of the issuance of such proposed series of 
H. Burr, Gerald Hughes, L. C. Phipps, E. V. R. Thayer, Herman Waldeck new Ist Mtge. bonds. 
with Charles D. Makepeace, See 115 Broadway, N. Y. City Stock All of one class; shall possess all voting rights and shall consist 
Depositaries Seaboard National Bank, New York, and International of 50.000 shares, or such other number as the reorganization committee 
Trust Co., Denver, Colo Shall determine, and which shares shal] have such par value or be without 
Committee for Ad tment Bond S. M. Perry, Chairman, W. M par value as the reorganization committee may determine. 
Bond, R. M. Perry, with R. M. Perry, Sec., Denver, Colo - Treatment of Deposited Securities. 
, y ’ 'T'r 2 . »! . tay rs ’ 
res . pom iational Trust Co Denver, Colo., and Banker ‘a) 1st Mige. Bonds For each $1,000 of Ist Mtge. bonds accompanied 


Digest of Reorganization Plan Dated July 15 1925. 

What the Reorganization Plan Is Intended to Accomplish 
1) The prompt foreclosure of the first mortgage and adjustment mortgage 
of pres nt company 

2) The termination 
can be consummated 

3) The elimination of the $10,514,000 
000,000 Adj. bonds now outstanding, with all unpaid interest thereon 
and in lieu thereof the issuance by the new company of income bonds 
and stock in the amounts set forth in the plan 

4) The creation of a new first mortgage by the new company, and 
the authorization for the immediate issuance of $2,500,000 Series A new 
lst Mtge. bonds and of $4,000,000 Series B new Ist Mtge. bonds. 

(5) The transfer to the new company of such property as is contemplated 
by the plan and the creation, authorization and issuances of the bonds, 
mortgages ami stock provided for in the plan 

Bonds and Securities which may be Deposited under Plan.—(a)|st Mtge 
30-Year Gold bonds (with May 1 1916 and subsequent coupons). b) 5° 
30-Year Adj. Mtge. bonds (with all unpaid warrants and coupons attached 

Present Conditions.—On Aug. 16 1917 Charles Boettcher and W. R. 
Freeman were appointed receivers by the U. 8. District Court of the 
First Judicial District for the State of Colorado on petition of McPhee 
& MeGinnity, creditors. Subsequently various parties intervened in 
this litigation, and on Dec. 24 1920 Bankers Trust Co., as trustee under 
the first mortgage, instituted foreclosure proceedings, and Charles Boettcher 
and W. R. Freeman were re-appointed as receivers in such foreclosure 
proceedings. The adjustment mortgage trustee has also filed its fore- 
closure bill in the same Court. 

The properties of the Terminal company, under lease and other arrange- 
ments, have always been used as Denver terminals by the present company, 
which use has been continued under the receivers, and all of the stock 
of the Terminal company has been owned by the present company. Since 
the receivership, large charges for the use of these terminal properties 
have accrued and are unpaid, and a controversy has arisen between the 
Director-General of Railroads, the present company and its receivers, 
and the Termnial company and its receiver, in respect to the same. 

The Ist Mtge. bonds of the Terminal company are in default, and on 
Jan. 21 1920 Henry McAllister Jr. was appointed receiver of the properties 
of the Terminal company in a foreclosure suit instituted by Central Union 
Trust Co. of New York as trustee, in the U. 8. District Court for the 
District of Colorado. Effort will be made to settle and adjust the claims 
of the Terminal company and its receiver, and to arrange for a continued 
use of the properties of the Terminal company by means of a lease or 
other satisfactory arrangement and in which case a reorganization of the 
Terminal company will undoubtedly be necessary. 

Securities to be Authorized by New Company. 

New 1st Mtge. Bonds.—Unlimited as to the total authorized amount 
unless the committee should limit the amount, but under no circumstances 
to be less than the aggregate of the Series A and Series B bonds presently 
to be authorized. Bonds may be issued from time to time in separate 
series, to be dated and maturing on the same or different dates, bearing 
the same or different rates of interest, and each series (except Series A 
and B) may be of such principalamount, be redeemable in whole or in 
part, at times, on notice and premiums, and with such conversion privileges 
and other provisions as may be prescribed in this plan or determined by 
the directors of the new company at the time of the authorization of each 
series. 

These new Ist Mtge. bonds and all series are to be ec ually and pro- 

ortionally secured by the new first mortgage, which will embrace and 
Be a first lien on all, or substantially all, of the properties and equipment 
of the new company acquired under the plan, including leases, contracts, 
agreements and rights relating to the use of the Moffat Tunnel and of 
certain terminal properties now used by the present company, but not 
belonging to it, and upon all future acquired property, but the extent of 
such property and the terms and conditions on which it is to be included 
in the new first mortgage are to be determined by the reorganization 
committee. 3 - 

Series A shall be for $2,500,000, maturing 1950, bear int. at rate of 6% 
per annum, payable semi-annually; denom, $1,000 each; red., all or part, 
on any int. date on 60 days’ notice at 105 and int. Series A bonds shall 
be presently issuable to provide funds for any or all of the purposes set 
forth in the plan, and without limiting this general purpose and power 
more particularly to pay, settle and liquidate, outstanding receivers 
certificates, claims and indebtedness against present company prior to 
receivership and against receivers, either as the same may be adjudicated 
or approved and fixed by reorganization committee; to pay, settle and 
Hquidate all expenses, disbursements, compensation, commissions and 
other outlay of reorganization committee; to provide for extensions, ad- 
ditions, betterments and improvements to properties of new company, 
including additional equipment, and any unexpended balance to be subject 
to the order of the directors of new company for any corporate purpose 

Series B bonds shall be for $3,000,000, maturing 1950, bear int. at rate 
of 6% per annum, payable semi-annt ally denom. $1 000 each; red., all 
or part, on any int. date on 60 days’ notice, at 105 and int. 

Series B bonds presently authorized shall be issuable at any time on 
the vote of the directors of the new company and the proceeds therefrom 
shall be used to construct and acquire a railroad connecting the railroad 
of the new company with the railroad of Denver & Rio Grande Western RR 
or any other railroad extending westward toward Salt Lake City or Ogden 
in Utah, at such places and such points of connection as may be determined 
on by the directors of the new company, and to equip the same; or to 
acquire or construct any part of the connecting railroad or to acquire any 


of the receivership as soon as this reorganization 


Ist Mtge. bonds and the $2,- 


interest less than the whole in any such connecting railroad For the 
above purpose, a separate or subsidiary company may be formed and 
used, in which event all securities of such separate and subsidiary com 
pany acquired by the new company with the proceeds of Series B bonds 


shal) be subjected to the lien of the new first mortgage and pledged there 





under. Subject only to this specific direction, the directors of the new 
company shall have entire control over the proceeds of Series B bonds 
Subsequent and separate series of new Ist Mtge. bonds may be author 
ized and issued from time to time for such purposes and under such term 
and restrictions as may be prescribed in the mortgage or subject to its 
terms, by the directors at the time of issuance, but not to have turits 


earlier than that fixed for Series A and Series B bonds and provided that 


each such successive issue and series shall be authorized by the stoch 
holders, and provided that 60 of the holders of Income bonds shall] 
not in writing express and file their dissent and disapproval of the issuar 
The proceeds of the sale of any additional series of new Ist Mtge. bonds 


shall be used only for the extensions, betterments, improvements and 
additions or for the purchase and acquiring of additional property and 
equipment. . e , 

Income Bonds.—Authorized $11,000,000; due 1960. Secured by an 


income mortgage, which shall be a lien on all of the property of the new 
company covered by the new first mortgage, but subordinate thereto 
Income bonds will bear int. from such date as may be determined by 
the reorganization committee, but not later than Jan. 1 1927, at the rate 
of 6% per annum, payable only out of the net income of the new company. 
Income bonds shall be preferred to the extent of interest at the rate of 6% 
over the stock and the directors shall authorize the distribution and pay- | 
ments on account of interest on the Income bonds of 75% of the net income 
of the new company for any fiscal year within three months after the 
close of such fiscal year, which 75% of net income shall be cumulative 
as a charge in favor of the Income bonds and as against the stock. Interest 
on the Income bonds if earned and payable at all, will be paid only in 
multiples of 1% of the then outstanding Income bonds, and smaller frac- | 
tional net income available for such interest shall be carried forward and 





by May 1 1916 and all subsequent coupons, the holders of such bonds or 
certificates of deposit therefor. shall receive at their option either 1) Upon 
payment in cash of $200, $200 of new Ist Mtge. bonds, $1,000 of new 
Income bonds, and 2 shares new stock; or (2) without any cash payment, 
$666 2-3 of new Income bonds and 1 share new stock 

») Adjustment Bonds For each $1,000 of Adj. bonds, accompanied 
by all warrants or coupons appurtenant thereto, the holders of such bonds 
or certificates of deposit therefor shall receive Upon payment in cash 
of $200, $200 of new lst Mtge. bonds and 5 shares new stock 

Failure on the part of any holder of Adj. bonds to pay the above amount 
of $200 in cash will disentitle such holder to any participation under this 
pian, and the holders of the Adj. bonds or certificates of deposit therefor 
will receive no shares of the stock of the new company, nor other securities 
bereunder 

Holders of lst Mtge. bonds and Adj. bonds or certificates of deposit 
therefor will be required to pay 10% of the total payments required of 
them on assenting to the plan and not later than Sept. 10 1925 (to be 
returned if the plan shall not be declared operative) an additional 30% 
of the total payments required of them within ten days after the plan is 
declared operative, and without further notice, and the balance of the 
total payments as and when called for by the reorganization committee 
after the plan shall have been declared operative, and the securities to 
which the respective holders would be entitled on the completion of the 
payments called for by this plan shall be deliverable at times in amounts 
and on conditions to be fixed by the reorganization committee. 

Nothing for Stockholders.—This plan makes no provision for the holders 
of stock of the present company or for the holders of Ist Mtge. bonds or 
Adj. bonds of the present company who do not deposit their bonds under 
the plan and make the payments above referred to, and any new securities 
which would be deliverable under the plan to holders of bonds of the present 
company who do not deposit their bonds under the plan and make the 
payments above referred to, or not otherwise disposed of under this plan, 
may remain unissued or be sold or otherwise dealt with by the reorganiza- 
tion committee for the purposes of the reorganization 

Provisions for Creditors Other than the Bondholders.—There are judgments 
and miscellaneous claims and indebtedness against the present company 
prior to receivership exclusive of outstanding receiver's certificates, the 
claims of the Federal Government and the claims of and any possible 
indebtedness to the Terminal company or its receiver which it is con- 
templated will be otherwise settled, adjusted and paid under this plan, 
estimated not to exceed $486,000 in amount, the legality, status and rank 
of which have not been finally adjudicated or determined. 

Such judgments, claims and indebtedness to the extent and amount 
allowed by the Court as preferred claims entitled to payment prior to or 
on a parity with Ist Mtge. bonds, or so determined and adjusted and 
settled by the reorganization committee, shall receive Income bonds of a 
face amount equal to the amount of their claims so adjudicated or deter- 
mined upon the completion of the reorganization and their compliance 
with the plan; all other claims and indebtedness against the present company 
may be desetmsined. settled and adjusted by tne reorganization committee 
and paid and satisfied by the delivery to the claimants of Income bonds 
in such amounts and on such terms and conditions as the reorganization 
committee may fix, but not in excess of the face amount of the claims, 
and indebtedness. 

Seltlement of Accounts between the Receirers, the Present Company and 
the New Company.—lIf this plan be consummated, the new company shall 
assume all obligations and liabilities and bills payable of the receivers and 
the present company, if any, which are liens prior to the Ist Mtge. bonds, 
or required to be paid or assumed by final decree or master's deed. 

All cash, bills receivable and similar property of the present company 
which shall remain in the hands of the receivers, and all assets of the re- 
ceivers, as well as the rights and interests which will be sold at the fore- 
closure sale, not otherwise disposed of under the plan and if offered and 
accepted by reorganization committee, shall be transferred to the new 
company, which shall, to such extent as the Court may direct, or the 


directors of the new company may elect, assume the liabilities of the 
receivers 
New Company.—The reorganization is to embrace all the properties 


acquired through foreclosure sale and such other rights, property, fran- 
chises, leases and contracts as may be acquired or entered into by the 
receivers prior to the confirmation of the foreclosure sale or other property 
or rights acquired by the reorganization committee for the new company. 
The name of the new company will be fixed by the reorganization com- 
mittee and it will be organized under the laws of such State and by such 
a method as the reorganization committee may determine.—V. 115, p. 307, 


Fort Street Union Depot Co., Detroit.--/ina! Valu 

The I.-S. C. Commission has placed a final valuation on the property 
of the company of $1,919,102 on its owned and used property as of June 30 
1915; $286,677 on property owned but not used, and $304,234 on property 


used but not owned V. 100, p. 1832. 


Gulf Colorado & Santa Fe Ry.— Tentative Valuation.— 


The 1.-S. C. Commission has placed a tentative valuation of S55 787 816 
on the total owned. and 5.256.070 on the total properties of the 
company and its subsidiaries as of June 30 1916 \ 


121, p. 582. 

Helena Southwestern RR. tion of Lines. 

The I.-S. C. Commission on July 25 issued a certificate authorizing the 
Company to operate lines of railroad from West Helena to Glen Mary, 
Phillips County, Ark.. thence over the tracks of the Missouri Pacific RR. 
to Somerset. Tensas Parish, La and over lines owned by the 
Chicago Mill & Lumber Co., connecting with the Missouri in East Carroll, 
Madison, and Tensas Parishes, La 

The company was incorp. in Arkansasin Nov., 1913. Its railroad extends 
from West Helena to Glen Mary, in Phillips County, Ark., a distance of 
approximately 2 miles, and it operates over the tracks of the Missouri from 
Glen Marv to Lake Village, Chicot County Ar} a distance of approxi- 
mately 107 Its sole traffic consists of forest products from timbering 
operations to lumber mil it West Helena and vicinity Connection is 
made wit the Miss ri at Glen Mar nd West Helena nd at the 
latter point with the Missouri & North Arkansas The company’s capitali 
zation consists of $300,000 of stock, of which $244,200 is held by the 
executors of the te of Herman Pa These executors also hold a 
maiorit of the if the mber Company 

The iber supply along the Missouri between Glen Mary 
Village is becoming exhausted In order to continue its 
Helena in operation the Lumber Company has acquired 
timber in northern Louisiana 


Midland & Northwestern Ry.—Ahandon 

The I.-S ission on July 30 finding that the proposed salvaging 
by the Texas ic Ky. of railway property formerly operated by the 
Midland & rn Ry. and its receivers was not to be an abandon- 
ment within the meaning of paragraph (18) of section 1 of the interstate 
commerce act dismissed the application V.111, p. 1852 


Minneapolis & St. Louis RR.—Recein Certificate 

The I.-S. C. Comn on Aug. 2 approved the issuance of $200,000 
Receiver's certificates, due Feb. 1 1926. bearing int. at not exceeding 7™ 
pe annum, the proceeds to be used to refund a certificate of like amount 
searing interest at the rate of 5° per annum.—V. 121, p. 453, 703 


De 
Moshassuck Valley RR. (R. I.).—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $160,404 on the 
owned and used properties of the company as of June 30 1916. 
This road operates from Saylesville to Wooalawn Junction, R. I. 
miles). 
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New York New Haven & Hartford RR.—Denies Selling 
Stock of Ontario & Western.—The management in a state- 
ment Aug. 13 says: 


There is no basis, directly or indirectly, for the statement that the New 
Haven is disposing of any of its holdings of New York Ontario & Western 
stock. [The New Haven owns 51% of Ontario & Western stock.] , 

The Connecticut P. U. Commission on Aug. 5 approved the first applica- 
tion of the New England Transportation Co., a recently organized sub- 
Sidiary, to operate buses in Connecticut. 3uses will be run between 
Ridgefield and Branchville as a substitute for train service, which will be 
discontinued by the parent company because of insufficient revenue.— 
V. 121, p. 703, 455. 


Pearl River Valley RR.— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $166,352 on 
bes total owned and used properties of the company, as of June 30 1919. 
—V. 121, p. 195. 


Pecos & Northern Texas Ry.— Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $17,057,518 
on the owned, but not used properties of the company, as of June 30 1916. 
—V. 119, p. 1953. 


Pennsylvania RR.—Acquires Western Allegheny Line.— 

The company, according to a Philadelphia dispatch, has purchased the 
minority holdings of the capital stock of the Western Allegheny RR., 
and is about to apply to the I.-S. C. Commission for authority to purchase 
the balance of the capital stock of that company. The reason for the ac- 
quisition, it is said, is that the Pennsylvania RR. might utilize it in connect- 
ing its system at Red Bank on the Allegheny River with its lines in the valley 
of the Beaver, near Wampum or Lawrence Junction, a distance of about 
50 miles, and improve its lines and grades in lieu of building a new line 
which has been contemplated by the Pennsylvania for many years. 

During July employees of the system purchased 1,085 additional shares 0, 
stock, bringing the total on Aug. 1 to 83.676. New subscribers during the 
month numbered 63, bringing the total on Aug. 1 to 18,623. Of the sub- 
scriptions, 57,786 shares were made by 13.573 employees through the Em- 
ployees’ Provident & Loan Association and 25,890 shares by 5,050 employees 
through the Mutual Beneficial Association. The figures do not include 
stock purchases by employees made in other ways. 

Since the first of the year purchases have been made as follows: January 
2.273: Feb., 2.673; March, 3,578; April, 2,611; May, 1,454; June, 1,564, 
and July, 1,085 shares.—V. 121, p. 703. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 


The New York Stock Exchange has authorized the listing of $26,000,000 
Gen. Di epe. 5% Gale bends, Series B, dated April 1 1925, maturing April 1 
75.—V.121,p. 3 


Rio Grande City Ry.— Securities.— 

The I.-S. C. Commission on July 30 authorized the company to issue 
$22,000 common stock (par $100). 

The company proposes to issue 22@ shares of stock, of which 11 shares 
will be assigned to directors in accordance with subscriptions. Of the re- 
maining 209 shares, 105 will be delivered to John B. Carrington, and 104 
will be delivered to Sanford B. Ricaby in full settlement of their joint and 
several claims.—V. 119, p. 1396. 


St. Louis-San Francisco Ry.— Securities.— 

The I.-S. C. Commission on July 31 authorized the company to issue 
$2,.699.700 Prior Lien Mtge. bonds, series D: said bonds, or any part thereof 
to be pledged and repledged, from time to time, until otherwise ordered, as 
collateral security for any note or notes which may be issued under para- 
Graph (9) of section 20a of the interstate commerce act. 

uthority was further granted to subsidiaries of the company to issue 
their promissory notes as follows: Kansas City, Fort Scott & siempiis Ry., 
$230,392: Kansas City, Memphis & Birmingham RR., $225,605; St. Louis, 
San Francisco & Texas Ry., $32,992; Fort Worth & Rio Grande Ry., 

32; Birmingham Belt RR., $377,759; said notes to be delivered to the St. 

uis-San Francisco Ry. in respect of expenditures for additions and better- 
ments made by it to the properties of the subsidiaries.—V. 121, p. 703, 195. 


St. Louis Southwestern Ry.—Fzraminer Advises Com- 
mission to Deny Rock Island’s Application to Acquire Control 
of Road.—See under “Current Events and Discussions’’ on 
a preceding page.—V. 121, p. 195, 67. 


Sandy Valley & Elkhorn Ry.—Control by C. & O. 

The I.-S. C. Commission on July 31 approved and authorized the acqui- 
sition by the Chesapeake & Ohio Ry. of control of the Sandy Valley Co. by, 
purchase of capital stock and by lease. 

The Sandy Valley was incorp. in Kentucky on Aug. 4 1902. Its road was 
opened for operation on Oct. 1 1912. In 1923 the Consolidation Coal Co. 
acquired control of the Sandy Valley from the Baltimore & Ohio RR. by 
purchase of capital stock. The Coal Co. now owns the entire outstanding 
capital stock and bonded indebtedness of the Sandy Valley. The capital 
stock consists of $500,000 (par $100 each). The bonded indebtedness con- 
sists of one refunding and general mortgage bond in the principal amount of 
$2,200,000. The Sandy Valley also owes the Coal Company for advances 
ee Te 7 $2,536,220. 

he C. & O. proposes to purchase from the Coal Co. the aforesaid capital 
stock, mortgage bond, and indebtedness of the Sandy Valley for approxi- 
mately $6,800,000 in cash. No securities are to be issued to finance the 
acquisition cost. The necessary funds will be taken from the C. & O.'s 
treasury. The C. & O. will also take over the material and supplies owned 
by the Sandy Valley and will credit that company with the inventory value 
thereof. 

The line is single track and standard gauge and extends from a connection 
with the C. & O.'s Big Sandy division at Shelby Junction, Ky., in a general 
southwesterly direction to Dunham, Ky., a distance of approximately 31 


miles.—V. 117, p. 388. 
Savannah & Northwestern RR.—/inal Valuation. 
The I.-S. C. Commission has placed a final valuation of $1,814,271 on 


the total owned and $3,000 on the used but not owned properties of the 
company as of June 30 1915.—V. 103, p. 15459. 


Texas Oklahoma & Eastern RR.— Jentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $511,050 
on the total owned, and $546,222 on the total used property of the company 
as of June 30 1918 V. 111, p. 2230 


Utah-Idaho Central RR.—T7o Operate Buses.— 


The Utah P. U. Commission has authorized the company to operate a 
bus line between Ogden and Logan, Utah, via Brigham City and Mantua 
for passe! s, baggage and express purposes \ 115, Pp. 555. 


Wabash Railway.—Listing. 


, 
nge has 


The New York Stock Excha authorized the listing of $12,500,000 

Ref. & Gen. Mtge. bonds, Series A, maturing March 1 1975. 
Income Account for Fire Months Ended May 31 1925 

Total railway operating revenues__...............-......- $27 .256,.319 
Total railway operating expenses - --- — 2 ‘sitbeoote Bian 
Railway tax accruals . et ‘ --.- 1,162,630 
TIOOEEOOtES TRIEWAT FOVORES« « owen nceendeccunaseensssccacs 1,462 

Railway operating income. wd hedhaasduectiassken dosnt $4.875.343 
Other railway operating income-...-....-.---..---------.------ 244,971 

Total railway operating income reese hh 


Deductions from other railway operating income-.-.----.--.- 1,635,006 


Net railway operating income 





pj: eddbedsedcdesentessunbs $3,485,308 

Total non-operating income. .-..-.-.-.------------------------ $296 
Gross Income. . . . . . . 2 2 2 oo no co ee ee nn ee ence ee wcecccecs $3,751 647 

RCRD. 8. Cdecccnesecdecudnoncéseceese nénsasneesseaas 859.790 
Balance, surplus- - -- $914,090 


Profit and loss account as of May 31 1925, 29,208,616. | 





Condensed General Balance Sheet as of May 31 1925. 





Assets. | Liabilities. 
Total investments____.$255,890,433 |\Common stock --_------ $66,335,875 
Total current assets__.. 25,138,552) Preferred A stock------ 68,971,150 
Deferred assets ____.._- 254,.311)| Preferred B stock--_---- 3,185,941 
Unadjusted debits____. 4,710,009| Funded debt unmatured 95,548,802 
| Total current liabilities. 10,909,619 
| Deferred liabilities... .- 160,933 
———| Unadjusted credits.... 11,360,109 
Total (each side) ....$285,993,305|Corporate surplus- -.-- 29,520,873 


—V. 121, p. 196. 


Virginian Ry.—Equip. Trusts, Series “E. 

The I.-S. C. Commission on July 31 authorized the company to assume 
obligation and liability in respect of $3,600,000 Equip. Trust certificates, 
Series ‘‘E,”’ to be issued under an agreement dated July 1 1925 and sold at 
not less than 97.125 and divs., in connection with the procurement of cer- 
tain equipment. (See offering in V. 120, p. 3310.)—V. 121, p. 704. 


Western Allegheny RR.—New Control Reported.— 
See Pernsylvania RR. above.—V. 112, p. 2191. 





PUBLIC UTILITIES. 


Alabama Trac., Light & Power Co.—Conversion of 
Bonds Contemplated.— 


See Southeastern Power & Light Co. below.—V. 119, p. 2062. 


American Telephone & Telegraph Co.—Listing.— 

The London Stock Exchange has granted an official quotation to $24,219,- 
100 additional capital stock, making the total amount of said stock listed at 
July 24 $915,752,000.—V. 121, p. 704. 


Associated Gas & Electric Co.—7'0 Acquire Pennsylvania 
Electric Corp.— 

The company has completed plans to acquire the Pennsylvania Electric 
Corp., controlled by H. D. Walbridge and asseciates, and known as the 
Penn Public Service System. The properties of the Pennsylvania Electric 
Corp. will be acquired for cash, with an exchange of securities optional. 

With the Associated properties in Western New York, and the Pennsyl- 
vania Electric properties in Western Pennsylvania and Maryland, the 
consolidation brings together public utility groups having aggregate assets 
of more than $175,000,000, and provides a chain of power properties 
connected all the way from the zone of Niagara Falls to and including the 
Western part of Maryland through Pennsylvania southward. 

This deal, which is understood to involve a cash transaction of about $20,- 
000,000 for Common and Preferred stock of the Pennsylvania Electric 
Corp., represents the largest yet undertaken by the Associated Gas & 
Electric Co., and is one of the most extensive power merger undertaking 
ever arranged by a New York company. The effect is to create a new 
system of electric and gas properties serving an estimated population of 
2,000,000 or more, and having 300,000 consumers in 900 communities of 
New York, Massachusetts, Connecticut, Vermont, New Hampshire, Maine, 
Kentucky, Tennessee, Pennsylvania, Maryland and the Philippine Islands. 
Hydroelectric and steam stations of both companies have over 325,000 h.p., 
installed capacity, and 2,500 miles of high-tension transmission lines. 

The Pennsylvania Electric Corp. brings to the associated system: (1) 
Installed generator capacity of 188,000 h.p. (2) Hydro-electric projects 
with upwards of 400,000 h.p. generator capacity when full developed. 
(3) Steam plants aggregating more than 130,000 h.p. several of which are 
located at mouths of coal mines owned by the company and noted as 
efficient generators of power. 

(4) Coal reserves of 16,000,000 tons owned in fee and 4,000,000 tons 
under lease. (5) More than 1,200 miles of high tension transmission lines 
extending across the State of Pennsylvania from Erie, on Lake Erie, down 
into Maryland. (6) More than 5,080 miles of distribution lines serving 
80,000 consumers in 350 communities. 

(7) A valuable territory for development and expansion, covering 7,888 
ace miles of chartered area in the rich industrial and coal belt east of 
Pittsburgh.—V. 121, p. 704. 


Beaver Valley (Pa.) Water Co.— Stock Offered.— 

The company is offering an issue of 7% Cumul. Pref. stock, par $100, 
redeemable at option on 60 days’ notice at 105 and divs. The proceeds 
from the sale of this issue, the amount not being set forth, are to be used to 
pay for property additions and improvements. The Federal Title & Trust 
Co. of Beaver Falls, Pa., is registrar.—V. 103, p. 940. 


Bell Tel. Co. of Pa.—7o Sell Erie, 


See Mutual Telephone Co. below.—V. 121, p. 704, 72. 


Boston Consolidated Gas Co.—- New Pref. Stock Auth.— 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue 40.000 shares of 54%°% Cumul. Pref. stock, par $100 each. This 
stock is redeemable at $105 a share and is on a parity with the present 64% 
Pref. stock. 

Part of the proceeds of this issue will be used to cancel $3,040,352 of the 
company's obligations; the remainder will be used to pay for extensions and 
improvements to the plant. ‘The Commission in its order declares that the 
new shares shall not come under that part of the ‘‘Sliding Scale’’ Act under 
which the company is authorized to increase its dividend by one-fifth of 
1% for every cent it reduces its price to the consumer under the standard 
price of $1 40 per 1,000 cu. ft. of gas. 

The company in an advertisement states that it will sell in one lot 40,000 
shares of 5\4° Cumul. Pref. stock, par $100 each, at not less than par at 
public auction at the auction room of R. L. Day & Co., 7 Water St., Boston, 
on Sept. 2.—V. 12), p. 72. 


Boston Elevated Rys. 


June 30 Years 


Pa. Properties.— 


Ear ning Re siqnation. 


1924-25 1923-24. 1922-23 1921-22 

Total receipts $34.198.251 $34,262,009 $33,612,335 $32,781.49 
Wages $17,108,826 $17.218.039 $15,024,348 $14,920,406 
Materials and supplies 3,164,261 3,165,430 3,149,688 3,056 .520 
Injuries and damages 649.131 759.099 700,740 176,844 
Depreciation 2,496 000 2,250,000 2,004,000 2.004.000 
Fuel 1,188,199 1.587.089 2.027.712 1.656.012 
Taxes 1.623 666 1 603.269 1,722,708 1,610,096 
Subway & tunnelrentals 2,189,966 2 060 337 2,025,263 1,974,141 
Int. on borrowed money 2,576,652 2,479,762 2,277,051 1,483,786 
Miscellaneous items 58.995 71,165 65,986 58.475 
Rent of leased line f | 19,194 2,549,625 
Dividends 3,173,837 3,182,020 3,136,853 1,606,371 

Profit def$31,284 def$144,202 $1,428.789 $1,385,211 

At a meeting of the board of trustees on Aug. 12, James F. Jackson 
severed his official connection with the board Pending the appointment 
by the Governor of a member to the board to fill the vacancy caused by 
Mr. Jackson's recent resignation, Samuel Powers was elected Chairman.— 
rf. 121, p. 456 


Brooklyn Borough Gas Co.— New Control. 


Frank T. Hulswit, President of the United Light & Power Co., has ac- 
quired control of the Prooklyn Borough Gas Co. on his own account Mr 
Hiulswit quired all the Common stock holdings in the Brooklyn Co. of 
Percival E. Foerderer of Philadelphia, J.J. Bodell of Providence, R.1., and 
their associates at $107 50 a share Practically all the minority stock, it is 


understood 
outstanding i 


has also been acquired at the same figure. 


The total amount 
19,000 shares of no par value 


he following have been elected to serve as directors of the company: 
Frank T. Hulswit, B. L. Stowell, Mary E. Dillon, Albert Vermeer and 
Walter G. deBerg of New York, Clayton E. Platt of Philadelphia and L, H. 
Heinke of Chi iZo Illinois 
The following officers were elected to take the place of the resigning 
officers: Frank T. Hulswit, president; Mary E. Dillon, vice-pres. & gen. 
mer.: Walter G. deBerg, vice-pres.; Clayton E. Platt, sec. & treas.; L. H. 
Heinke, asst. treas. and Albert Vermeer, asst. sec. & asst. treas. oJ 
The company reports gross earnings for the 12 months ended June 30 


of $1 ,609,900.—V. 121, p. 196. 
Brooklyn Manhattan Transit Corp.—Employees Com- 
plete Purchase of Preferred Stock.— 





838 





Final payments on the 15,000 shares of Preferred stock subscribed for 
by some 10,000 employees in July 1924, have been made. The stock was 
offered at $65 per share Employees who have completed payment and 
retain ownership of stock for one year thereafter will receive a refund of 
$1 on the subscription price and an additional $1 if ownership of stock is 
retained for two years after final payment Dividends are now being paid 
on the Preferred stock at the rate of 36 per annum V. 121, p. 584. 


Brunswick (Ga.) & Interurban Ry.—Rails Sold. 

J. H. Reynolds of Gainesville, Ga., has purchased all the rail and wire of 
this company formerly the City & Suburban Ry. The sale includes 
everything except the real estate owned by the company Mr. Reynolds 
plans to salvage the old tracks, but will junk all of the other material. 
(Electric Railway Journal Y ¢: £50. Or tae 


Burlington County Transit Co. Ahbondonment. 

The New Jersey P. U. Commission has approved the abandonment by 
the company of its East Burlington to Mount Holly, N. J. branch, about 
7.6 miles. Passenger service on this branch was discontinued in Mar. 1924 

V. 90, p. 1612 

Central Georgia Power Co. ; 

The Empire Trust Co., 120 Broadway, N. Y. City, 
receive bids for the sale to it of 5° Ist Mtge. Sinking 
to an amount not exceeding $26,351 105 and int.—V. 


Central Hudson Gas & Electric Co. Werqer Souaht 
The company has applied to the New York P. 8. Commission for authority 
to acquire the transmission and distribution system of the Wappingers 
Electric Corp. and to exercise franchises of the W appingers company at 
Wappingers Falls and the towns of Poughkeepsie, Wappingers, East Fish 
kill and La Grange, N. Y. The Wappingers company joins in the petition 
-V. 120, p. 2940 


Central & South West Utilities Co. Registrar. 

The Chase National Bank has been appointed registrar for an authorized 
issue of stock of the Central & South West Utilities Co. as follows 335,000 
shares Common, 65.000 shares Preferred and 100,000 shares Prior Lien 
Preferred stock 


Central States Electric Co. Righ/s. 

Holders of Common and Preferred stock of record Aug. & have been 
offered the right to subscribe for 30,000 shares of 7°7 Cumul. Preferred 
stock at $98 a share on the basis of one share of new Preferred for each 5 
shares of Common or Preferred held. The proceeds will be used to refund, 
in part, existing obligations and for other corporate purposes V. 120, p 
1880 


Chicago Rapid Transit Co. - New Officers. 
William V. Griffin, Charles E. Thompson and Hal M 
elected Vice- Presidents V. 120, p. 2399. 


Ts nder 
will until Aug. 20 
Fund Gold bonds 


at 119, p $15. 


Lytle have been 


Cincinnati & Hamilton Traction Co.—Proposed Sale. 

The stockholders will vote Sept. 10 on approving the sale of all the street 
railroads and lines of railway of the company in Hamilton and Butler 
Counties, Ohio, and all its property and franchises as provided in a certain 
contract and agreement dated June 15 1925 between the Cincinnati & Ham 
ilton Traction Co. and the Cincinnati Street Ry (See also Cincinnati 
Street Ry. Co. below.)—V. 115, p. 549. 


Cincinnati Street Ry.— Verger Proposed. 

The stockholders will vote Sept. 10 on approving: (1) The purchase 
of the street railway properties of its lessee, the Cincinnati Traction Co., 
and its leasehold interest in any and all street railway properties as provided 
in a certain contract dated Dec. 31 1924 between the Cincinnati Street Ry., 
the Cincinnati Traction Co. and the Ohio Traction Co.; (2) the purchase 
of all the street railroads and lines of railway of the Cincinnati & Hamilton 
Traction Co. in Hamilton and Butler Counties, Ohio, and all its property 
and franchises as provided in a certain contract dated June 15 1925 between 
the Cincinnati Street Ry. and the Cincinnati & Hamilton Traction Co. 

If these two agreements are approved, the stockholders will also vote 
on increasing the authorized capital stock of the Cincinnati Street Ry. 
from $20,000,000 to $25,000,000. 


The company, in a letter to its stockholders, says in subst.: 

Our company is the owner of the street railway system in Cincinnati, 
except the line owned by the Cincinnati & Hamilton Traction Co. from the 
Zoological Garden through St. Bernard, Elmwood Place. Carthage, Hart 
well, Wyoming, Lockland and Glendale to Hamilton. 

Our lease to the Cincinnati Traction Co. made in 1901 provides for a 
rental equal to 6°; on the outstanding stock of our company until 1946. 
Our franchise under the Rogers law then expires, and unless renewed by 
franchise, which our lessee accepts or which arbitration holds it ought to 
accept, our lessee may then surrender to us our railway system and make 
claim to be paid for all betterments and additions made by it since 1901. 
Our lessee claims those additions and betterments amount at this date 
to about $14,000,000 

The Ohio Traction Co. holds a lease on the property of the Cincinnati & 
Hamilton Traction Co. and owns all the stock of our lessee, the Cincinnati 
Traction Co., except one share each held by the directors of that company. 

The above mentioned contract of Dec. 31 1924 now submitted for your 
assent provides for the purchase by our company of all the leasehold interest 
of our lessee in the property of our company and for the purchase of the 
leasehold interest of the Cincinnati & Hamilton Traction Co. at and for 
a purchase price consisting of three items, to wit (1) $4.250.000 capital 
stock of our company; (2) the perpetual leasehold in the land on which the 
Chester Park shops and resort are located, including all buildings and im- 
provements, machinery and equipment of every kind thereon owned by 
the Cincinnati Street Ry.; (3) payment and assumption of obligations 
amounting in the aggregate to about $4,000.000. 

Thereby the Cincinnati Street Ry. would own the entire property and 
would then itself operate it, with outstanding capital stock of $23,761,950. 
This contract is expressly conditioned on the securing from the city of a 
new franchise acceptable to our company. Council has recently passed 
such a new franchise in an ordinance which cancels the old Rogers law 
franchise and provides for a new service-at-cost franchise extending to 
Oct. 1950. It provides for a 5% return for 3 years on our stock (including 
the stock to be delivered to our lessee) and the stock to be delivered to the 
Cincinnati & Hamilton Traction Co. under the terms of the said contracts 
of Dec. 31 1924 and June 15 1925, and a 6% return thereafter: an initial 
8 1-3c. ticket fare with 10c. cash fare; the elimination of the franchise tax, 
and proper provisions for maintenance, depreciation, &c. Rapid increase 
in costs and other results of the great war have created a present condition 
making it wise and expedient. in view of certain possible disadvantages 
in continuing the lease, that you should approve the judgment of your 
directors by assenting to the contract of Dec. 31 1924.” 

The contract of June 15 1925 provides for the purchase by us from the 
Cincinnati & Hamilton Traction Co. of its property, now capitalized at 
$2,200,000, for a price of $1,000,000, payable in the capital stock (at par) 
of the Cincinnati Street Ry. Co. That property has been appraised at 
approximately $1,000,000. The road is naturally part of the Cincinnati 
Street Ry. system. The directors recommend assent to this contract also. 

Upon the approval, vy your assent, of these two contracts. it will be 
obviously necessary, in order to make the payments above mentioned, that 
the authorized capital stock of your company, which is of one kind, there 
being no Pref. stock, should be increased from its present amount of $20,- 
000 ,000 to $25.000,000. After making the payments under the two con- 
tracts there will remain unissued $1,238,050 of stock. 

Proposed Franchise Vetoed by Mayor.— 

The new traction ordinance which was passed by the City Council of 
Cincinnati, O., on July 31 providing for a street car fare of 8 1-3c. was 
vetoed on Aug. 8 by Mayor Carrel. 

The proposed franchise provided, among other things, for an amortization 
of $3,000,000 of the capitalization of approximately $28,000,000 over a 
period of 10 years. This clause provided, in brief, that returns over the 
amount needed to keep the fare control fund at its proper level, minus the 
return on capital, may be put either into the control fund or used to retire 
capital stock at the discretion of the Council. 

he franchise also provided for the sale of 3 tickets for 25 cents, 
with an initial cash fare of 10 cents. The franchise is of the cost-at-service 
type, with a fare control fund of $400,000 created to maintain the fare at a 
normal level. As in the 7 }9-cent fare ordinance, rejected by the Mayor's 
citizens’ committee, the ordinance provided for a fractional scaling upward 
of the fare if the control fund goes below $200,000 or downward if it goes to 
$600,000 or more.—V. 120, p. 701. 
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Cincinnati Traction Co.—Proposed Merger.— 
See Cincinnati Street Ry. above.—V. 118, p. 3076. 


Cities Service Co.-—Sales by Subsidiaries—Listing, &c.— 

More than $1,000,000 worth of gas and electric appliances, installation 
and other sales were reported by the new business departments of the com- 
pany's subsidiariesin June. This is a new monthly record figure of sales by 
these departments, according to an announcement made Aug. 8 by Henry 
L. Doherty & Co 

There have been added to the Boston Stock Exchange list, 19,365 shares 
Common stock, 11,850 Preferred stock. 1,758 shares of Pref. B. stock and 


| 75] shares Pref. BB stock, issued in exchange for convertible debentures of 


and holders of certificates of deposit for lst Mtge 5¢ 





Series B, C, D and E 

There have also been added to the list 18,288 shares (par 20) Common 
stock, the same being issued as a stock dividend of 4 of 1% to stockholders 
of record July 15. 

The Cities Service Transportation Co. has purchased the American 
tank steamer Hadnot of 9,300 tons deadweight. The Hadnot is a modern 
stee] tank steamer having a capacity of approximately 3,250,000 gallons, 
and was built by the Bethlehem Shipbuilding Corp. in 1919. The tanker 
has been employed by the former owners during the last two years in 
carrying molasses. It will be used by the Cities Service interests to supply 
crude oil to the new Crew Levick seaboard refinery at Philadelphia. The 
acquisition of the Hadnot makes a total of five tankers purchased by the 
Cities Service Co. subsidiaries in the last 2 years. The fleet is being 
used to transport crude oil to the company’s refineries and storage terminals 
at New Orleans, Philadelphia and Boston, as well as for export shipments. 

V. 121, p. 705. 


Columbus & Ninth Avenue RR. 
Declared Operative. 


The reorganization plan, dated May 12 1925, has been declared operative, 
bonds may present 
the same, at Irving Bank-Columbia Trust Co., 60 Broadway. N. Y. City. 
and receive for each $1,000 principal amount of the deposited bonds, with 
all unpaid coupons, income bonds and stock trust certificates for Preferred 
stock of the New York Railways Corp., as follows 3 

$416.66 principal amount of Income Bonds (represented by scrip for 
amounts less than $1,000 21% shares of Preferred Stock—Stock Trust 
Certificates fractional shares to be adjusted in cash). 

jondholders who have not already deposited their bonds may receive 
the same distribution upon presentation, prior to Sept. 15 1925, of coupon 
bonds accompanied by all coupons maturing March 1 1920, and sub- 
quently V. 120, p. 2548. 


Consolidated Power & Light Co. (So. Dak.).— Notes 
Sold.—Pearsons-Taft Co. and West & Co. have sold at 100 
and int. $1,900,000 One-Year Mortgage Lien 6° Gold notes. 

Dated Aug. 1 1925; due Aug. 11926. Interest payable F. & A. at Guar- 
anty Trust Co., New York, trustee. Denom. $500 and $1,000 c*. Red. 
all or part on 30 days’ notice at 101 andint. Company agrees to pay inter- 
est without deduction for any Federal income tax not exceeding 2°. Per- 
sonal property taxes of any State under any present law not in excess of 
5 mills, Mich. 5 mills tax, and the Mass. income tax on int. not exceeding 
6° of such int. per annum refundable. 

Data from Letter of Lee Boyer, President of the Company. 

Company .—Organized in 1908. Owns and operates directly or through 
its subsidiaries 12 electric light and power plants, serving 30 or more com- 
munities in South Dakota, Nebraska, Arizona, Texas and New Mexico. 
Population about 100,000. 

Security.—Secured by a direct lien on the entire properties of the company 
in South Dakota, subject only to prior liens outstanding in the hands of the 
public amounting to $1,564,000, and will be further secured by deposit with 
the trustee of all of the Common stocks of the Southwestern Public Service 
Co., Nebraska Light & Power Co. and Dakota Power Co., together with not 
less than two-thirds of the Preferred stock of Southwestern Public Service 
Co. 


Plan 


Reorganization 


Consolidated Earnings, 12 

Gross earnings ‘ sas . 

Operating expenses, maintenance, taxes, underlying bond int. 
and other prior deductions serait ‘ . 


Months Ended April 30 1925. 
$1,538,959 


1,168,532 

: — ; : eae $370,426 

Note interest (this issue) ; _ 114,000 

Pur pose.—Proceeds will be used for the retirement of outstanding notes 

of the company presently maturing and to partially reimburse the treasury 
for funds advanced for the acquisition of additional properties. 

Capitalization upon Completion of Present Financing. 


Balance 


Underlying bonds , $1,564,000 
Mortgage Lien 6°7 notes of 1926 (this issue) 1,900,000 
Preferred stock 7‘ aa ; 795,000 
Common stock t 2,000,000 


The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., until 
Aug. 14 received bids for the sale to it of Ist Consol. Mtge. 5% 8. F. 
Gold bonds, due Dec. 1 1929, to an amount sufficient to exhaust approxi- 
mately $31,880.—V. 120, p. 1881. 

Dauphin County Gas Co.—Bonds Paid. 

The $224,000 5° bonds due Aug. 1 1925 were paid off at office of Colonial 
Trust Co., Philadelphia, Pa.—V. 119, p. 1739. 

Denver Tramway Co. — Sale. —— 

The entire property will be offered for sale at public auction Sept. 11 at 
Denver by Henry A. Debbs, special maker, appointed by the Court. Upset 
price fixed at $7,001,240 (further details in New York Evening Post, Aug. 
13)—V. 121, p. 705, 457. 

East Kootenay Power Co., Ltd. 


Earnings for the Year Ending Mar. 


Report. 
31 1925. 


Revenue from sale of power - - . a . — ne $322,422 
Operating, maintenance and administration charges -----.--.-.--- 45,7 62 
Provincial and municipal taxes and water rentals-------.------ 9,205 
Proportion of organization expenses written off ee ete 2,900 
Depreciation _ —- -_. Pee sik Ge acai ms ‘ 66 ,000 
Bond interest -- a Se eee en Te saenatenele 143,625 
Other interest (net) eo tice samsadkeenheeaeseeene ‘ 616 
Provision for Dominion income tax... ---.-.-.----------------- 4,700 
Dividend on preferred stock --.-...----.------------- sKe 34,625 

ES eee Pitts he PREMETSREB OS $5,290 


—V.119, p. 5384. 
Eastern Massachusetts Street Ry. 





6 Mos. End. June 30- 1925. 1924 122. 
Ry. operating revenues. $4,785,096 $4,998,720 9,082 
Ry. operating expenses. 3,703,361 3,901,358 397 
Taxes ‘ : 168,030 72,166 77,513 
Non-operating income Cr.116,776 Cr.146,430 ¢ 941 
Interest, &c., charges 653 396 687 904 : 922 
Dividends 433 448 288,511 733 

Balance, surplus . .def.$56 363 $95,210 def.$52,012 22 542 


—V. 121, p. 457, 197. 

Eastern Texas Electric Co. (Del.).—Acquires Control of 
the Western Public Service Co.— 

This company has acquired control of the Western Public Service Co., a 
Colorado company, operating i n Colorado, Missouri, Nebraska, Texas 
and Wyoming.—V. 121, p. 585, 457. am 

Elizabethtown Water Co. Consolidated.—(/fer by City. 

The City of Elizabeth, N. J., through its Mayor, John F. Kenah, offered 
the Elizabethtown Water Co _ Consolidated $4,391,699 for the plants and 
properties of that concern.—V. 116, p. 31. 


English Electric Co. of Canada, Ltd. Report. 

{And its subsidiary, Canadian Crocker-Wheeler Co., Ltd.] - 
Calendar Years— 1924. 1923. 1922. 
., is eee $95,092 $75,660 x$2,.453 

Provision for depreciation -..-.-.-.---- 40 000 40.000 See x 
Dividends on Preferred stock..-.---- ------ = ------ 124,404 











$35,660 def$121,951 
and plant. 


Balance esha nase $55,092 
x After providing for depreciation of buildings 





1925 THE 


Consolidated oe ance Sheet, December 31. 
1924 1923. 
g 


s 


AS é 
Land, blidgs 
and patent rig 
Inventories ecu rf) } 
Accts. & bills rs 0.25 not owned 2.500 
Investments 5125 125 irpl 19,84 1.752 
Cash 143 ‘ r : 


Deferred charg 5 5 57 ‘ i ivabl 995 7 


2,000,000 2 
x 150.000 


000 000 
150,000 


973 
20 000 

341.005 

Total M28 
x Represe nted by 


99 9 ROE 


30,000 shares of no par value 


Gary & Hobart Traction Co.—Verg 


See Gary Street Ry. below.—V. 121, p. 457. 


Gary & Valparaiso Ry.— Merge 


See Gary Street Ry. above V.121,p. 457. 


Gary (Ind.) Connecting RR.—WVerg: 


See Gary Street Ry. below V. 121, p. 457 


Gary (Ind.) Street Ry.— 70 Readju 

The company on Aug. 6 appli ed to the Indiana P. 8. Commission for 
authority to readjust its financial structure and issue new securities to finance 
the pure hase of the properties of the A iry & V: ilparaiso Ry., the Gary Con 
necting RR., and the Gary & Hob Traction Co., and to capitalize perma 

additions and betterments to ‘t s prope rty alre idy made 
company asked for authority to issue $550,000 of Ist Lien & Ref. 
Gold bonds: $1,125.000 of Preferred stock and 199 880 shares of Com 
mon stock without par value 

The company also asked 
shares of Common stock 
without par value. 

The company proposes in 
retire present outst ing 
ture bonds, and to purchase 
of its lst Mtge. 5° bonds 

After the readjustment of 
securities proposed, the 
debt will be 
Funded debt__- 
Preferred stock, 
Common stock 


231 > 806.231 


705 


’ ; . 7 
Finan ral Structure 


to exchange 
36,650 sh 


permission 
par 3100, for 


3,665 outstanding 
ires of its Common stock 


its 


the readjustment of its financial structure 
5.000 Preferred stock 
for deposit under the 


to 
nd $800,000 of deben 
new mortgage $550,000 


inaing sot 


its financi 
comp: 


il structure 
iny’s outstanding ¢c 


and the 
Api stock 


issuance of the 
i] and funded 
‘ $1,086,500 
3100 each 1.125.000 
130 shs. issued at $10 per share 2,364,300 


11,250 sh 
no par Vv 


ires, par 


ilue) , 236 


Total... ante 
The Gary Street Ry. Co. is one of the subsidiaries of 
Co., of which Samuel Insull is president V 


Greenfield (Mass. 
The Mass Dept of 
$200,000 5 Ist Mtwe 
maturity, to be p irt ol 
are to be applied to the payrne 
and to retire promissory not 


84 575.800 
the Midland Utilities 
121. p. 57,7 74. 
Gas Light Co. Bond Aut/ zed. 
Public Utilities has authorized the company to issue 
at not less than 20-year or more than 30-year 
a total authorize of $1,000,000. The proceeds 
nt of 375.000 mortgage bonds now outstanding 
21, p. 585.4 


«ke wad 
Rear / } nancial 


vm) 


bonds 
| issue 
pci Me i aa 
Str it i7e. 
and street 
in central 
Commission asking for 
issue $2,.790.000 7° 


Indiana Service Corp. 

This corporation, which supplies electric light and power 
railway service in Fort Wayne and several other communities 
Indiana has filed a petition with the Indiana P. 8S. 
authority to readjust its financial structure and 
Preferred stock The money derived from the sale of the new securities 
will be used to reimburse the company for expenditures made between 
Jan. 1 1924 and June 30 1925 for additions, extensions and improvements 
in its properties and to finance its construction program for the balance of 
this year. 

The c ompany asked also that its Common stock (par $100) be changed to 
stock without par value, to be issued at the rate of 10 shares of the new 
stock for each par value share. The Commission was also asked to auth- 
orize an increase in the Preferred stock to 40,000 shares, par $100, and to 
increase its authorized Common stock to 590,000 shares without par value. 

This corporation is one of the subsidiaries = the Midland Utilities Co., 
of which Samuel Insull is president V. 121, 74. 


aor LC 

Kansas-Oklahoma Gas Co. Bowden Offe ered. 
~ ‘ » . 
Stuart & Co., Ine. are offering at 100 and int. 
3-Year 6° Ist Mtge. Pipe Line Gold Bonds. 

Dated Aug. 1 1925; due Aug. 1 1928. Interest payable F. & A. at office 
of Halsey, Stuart & Co., Inc. in Chicago, and at the office of the company 
in New York, without deduction for Federal income taxes not in excess of 
2% Denom. $1,000 and $500 c*. Red. all or part at any time on 30 days 
notice at the following prices and int. to an incl. Aug. 1 1926 at 101 4 
thereafter to and incl. Aug. 1 1927 at 100%; and thereafter to maturity at 
100. Penn. and Conn. 4-mills taxes and Mass. income tax not exceeding 
6% of the int. per annum refunded 

vease of Pipe Lines.—The pipe lies of the company will be leased jointly 
and severally by Empire Natural Gas Co. and Kansas Natural Gas Co. 
until the retirement of these bonds, with provision for payment of net 
amounts sufficient to meet interest 7. the bonds and to provide for the 
retirement through the sinking fund of $500,000 principal amount of bonds 
prior to maturity. 


Data From Letter of Henry L. 





-—Halsey, 
$2,000 ,O0O0 


Doherty, President of the Company. 
Company.—Entire stock except directors’ shares owned by Cities Service 
Co. Will own approximately 130 miles of pipe line connecting with the 
main trunk lines of Empire Natural Gas Co. and Kansas Natural Gas Co. 
and comprising integral parts of the extensive transportation system formed 
by the lines of these two companies and others, all owned and operated by 
the same management. The lines of Kansas-Oklahoma Gas Co. will form 
with the existing main trunk lines, direct routes for the transportation of 
as to the important markets in the States of Kansas, Oklahoma, and 

Missouri. The new lines, besides providing for additional service, will 
substanti: ally increase the earnings of the System. 

_ Neither the Kansas-Oklahoma Gas Co., Empire Natural Gas Co. 
Kansas Natural Gas Co., with very minor exceptions, owns or operates 
any producing gas acreage or retail distribution systems in the cities 
supplied; and their properties are primarily operated interstate transporta- 
tion lines for natural gas. 

The whole System, including the « -ompletion of this construction, consists 
of 13 compressor stations and approximately 3, 000 miles of main, carrying 
the supply of gas to a population estimated at 1,250,000 
pal kt 

Capitalization Authorized and to be Outstanding. 
3-Year 6% Ist Mtge. Pipe Line bonds 
——— stock (no par value 10,000 shs. 

2ur pose Proceeds will be used for the construction of a pipe line from 
the Dilworth ones ssor Station in Kay County, Okla., to Wichita, Kan. 
and thence to Valley Center, a distance of about 70 miles; for the con 
struction of a pipe lie from Cambridge to a point north of Altoona, Kan., a 
distance of approximately 60 miles, and for other corporate pruposes 

Sinking Fund Mortgage will provide for a sinking fund 

uarterly beginning August 1 1926, through Halsey, Stuart & Co., Inc., 
or the retirement of these Bonds through purchase, up to and including 
the prevailing redemption price, or if not so obtainable by call by lot at 
such price. This sinking fund is calculated to retire $500,000 principal 
amount of Bonds prior to maturity. 
Combined Earnings of Empire Natural Gas Co 

Calendar Year Gro 


nor 





> 


this issue) . $2,000,000 


and Kansas 
xOper. Exrps 
$8,474,029 


Natural Gas Co. 
ss Rerenue. Net os Oar 
$11,511,867 
9.186.639 
9,127,308 
& O85. 739 
10,165,298 
$11,526,617 


depreciation and all taxes 

Laclede 7 Light - Notes Sold.—Gua 
New York, Union Trust Co. of Pittsburgh, W Harriman 
&C Inc. and Halsey uart & Co., Ine and sold at 
9815 and int. to vield about 5.706, $3,000,000 10-Yr. 51% 
Gold Notes. - 
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to operate 


839 


F. & A. in New 


Dated Aug. 
York and St. 

Denom. 

notic e, at 101° 


1 1925; due Aug. 1 1935. Interest payable 
Louis, without deduction for any Federal income tax up to 
$1.000, c*. Red. all or part on any interest date on 30 days’ 
; and interest on or before Aug. 1 1930 and thereafter at par 
and interest. Penn. 4-mill tax refundable. Guaranty Trust Co. of New 
York, trustee. Authorized by the Missouri P. 8. Commission. 
Data From Letter of Charles A. Monroe, Chairman of the Board: 
‘ompany.—Com pany and its predecessor companies have been in con- 
tinuous operation since 1837. Does the entire gas business in the City of 
St. Louis. Output of gas has increased from 5,430,820,000 cu. ft. in 1915 
to 7,.974,.119,000 cu. ft. in 1924. 
Capitalization Outstanding, After Giving Effect to the Issuance of These Notes. 
Ref. & ext. mtge $10,000,000 
Ist Mtge. coll. & ref. 544s, 1953 17,500,000 
10-Yr. 514° gold notes (this issue 3,000,000 
Preferred stock (5 cumul. 2,500,000 
Common stock 10,700,000 


8, 1934 


Earnings for Calendar 
1924. 
$8,146,867 
4,806,848 


Oper. rev 
Oper. exp 


& other inc 
, taxes, maint. 


$7, O84. 3: 50 


& deprec 4, 638, 794 
Net earnings $3,340,019 
Annual int. requirements on total funded debt, 1,627 500 


$3. 345 ), 556 
incl. this issue 
Balance $ 1.712.519 
Dividends.—Dividends have been paid on the $2,500,000 preferred stock 
continuously since 1889, and on the common stock in each except two of the 
past 27 years. During the past 10 years the disbursements on the common 
stock, of which the entire $10.700,000 has been outstanding during this 
period, have averaged over 6!4°% per annum and the present regular rate 
is 8‘ 121, p. 330, 75. 


iataeies Traction, Light & Power Co.— New Pres. 


a; pel J. Insull has been elected President succeeding Elwin C. Foster. 
» Beas 706, 200 


ie Wireless Telegraph Co., Ltd. 
Year Ending Dec. 31 1924. 1923. 
Bal. of contr. int. 
trading, &c 
Deduct—Rents 
taxes, travel’ 
expenses 
Salaries, remuner'n, 
Law charges, fees 
patent expenses 
Depreciation of 
machinery, &c 
Stations expenses 
Interest on deb 


v 


Ea rn ing S. 
1922. 1921. 


£554,514 


sales, 


£642,193 £552 ,924 £557 419 
rates, 
S, @e., 
39, 094 


140,272 


35,361 32,02: 37 644 

&e 122,701 5, 123,792 
& 

19,735 20,871 §,120 


476 
122 


plant, 


37,028 29,906 27 
et 73,288 S82 
stock Q7 AS 4,187 


75 361 
818,567 


£302 948 
664,830 


Balance, surplus £295 600 


Previous surplus 102.559 


£1,093 928 
17,500 
Ree 


131,55! 
12,500 
(10) 265,543 


£967 
17 
137,500 


Total surplus’ 
Less—7°) div.on Pf.shs 
Interim div. of 5 on 
Ordinary shares 
Proposed 57 final div. 
on Pref. shares 
Proposed final div. 
Ordinary 


£628,159 


17,500 


LH95.815 


17,500 


.778 
500 


137,503 


12,500 
on 
shares 5°%)162,503 (10)275,006 (10)275,006 


Profit & loss, surplus. £310,652 £403 309 
Balance Sheet Dec. 31. 
1924. 1923. 
Assets— £ £ 
Property plant, 
buildings, &c 
Long-distance 
tions, incl, stores 
Freehold works at 
Dalston 
Furn. & fittings on 
leased premises 
Cash 
Investments 
Sundry debtors 
Amount fue from 
associated cos 2 
Stock at cost 
Contracts in prog 
Shares in asso 
aha & my Me 
- 121, 586, 4! 


‘ateanahinns Edison Co.—Preferred Stock Called. 

The Philadelphia Stock Exchange has received notice that holders of 
Metropolitan Edison Co. no par value Cumul. Pref. stock, called for redemp- 
tion on Oct. 1 1925, at $115 per share and divs., may obtain immediately 

cash redemption price for this stock with accrued dividend to the date of 

surrender upon presentation of such stock to ee. Seaboard National Bank 
of the City of New York, 115 Broadway, N. Y. City, also that holders of 
Pennsylvania Edison Co. no par value Pref. stock, called for redemption 
on Oct. 1 1925, at $110 per share and divs., may obtain immediately cash 
redemption price for this stock, with accrued Gyicenc to the date of 
surrender, upon presentation of suc h stock to the Guaranty Trust Co. of 
New York, 140 ey ay, Y. City (See also V. 121, p. 330). 

The installation of second 30.000-kilowatt unit of the new 200,000- 
kilowatt power station of the Metropolitan Edison Co. = the Susequehanna 
River. near Harrisburg, Pa., has been started. The first unit was placed 
in operation early this year. The second unit is expected to be ready for 
service in March of 1926 V. 120, p. 706. 


Mohawk Hudson Power Co.— /ncrease in 


The company on Aug. 1 filed a certificate at Albany, 
its authorized capital stock from 350,000 shares to 2, 
par value. 121, p. 330, 200. 


Monongahela West Penn. Public Service Co. 


There was placed on the Boston Stock Exchange list on Aug. 3 $1 4,171,000 
Ist Lien & Ref. Mtge. 5! Gold Bonds Se 06. B,"’ dated Feb. 1 1923 and 
due Feb. 1 1953. See offering in V. 121, 706. 


Mt. Manitou Park & aaine Ry.—Sale.— 


This company operating a — iy between Manitou and Manitou Park, 
Colo 1.25 miles) was sold at sheriff's sale recently for $1,644 to Canton 
O'Donnell of Denver, ¢ ioe. The road has been inoperative for several 
vears. it having been declared bankrupt The liabilities are about $125,575 
and include $100,000 bonds, $24,000 in interest and some minor expenses. 
Approval by the court is necessary to complete the sale. Electric Ry. 
Journal 


Mutual Telephone 
ae De Voc & Co., Ine., 
int. $1.200,000 Ist Mtge. 5° 

Dated Oct. 1 1925: due Oct 1 Pinte ol ] .& 
Jank of Commerce, New York and ; Erie Trust Co., Erie, Pa., trustee. 
Red. all or part on 30 days notice on Oct. 1 1930, and thereafter to and 
incl. Oct. 1 1935. at 105 and thereafter at a price successively decreasing 
i, of 1° each year until maturity when any bonds of this issue then 
outstanding will be payable at their face value. Denom. $1 900 and $500 
c* & r* Company will agree to pay interest without deduction of any 
Federal normal income tax not in excess of 2% Free from Penn. 4-mill tax. 

Data From Letter of Pres. A. A. Culbertson, Erie, Pa., July 11. 

Company.—Operates under franchises which in the opinion of counsel, 
are free from burdensome restrictions Supplies automatic tele phone 
service to the city of Erie, Pa., and serves the towns of Girard, Union City 
and Corry, Pa., and intervening and adjoining territory. Company operates 
19.018 subscribers’ stations and 5 central stations interconnected with 
16.461 miles of aerial wire and 24,084 miles of underground wire. Franchise 
in the City of Erie is without time limit. 


£525,272 £666 830 
1924, 
Liabilities £ 
|Ordinary shares. 2,750,065 
52,110|7°% cum. partic. 
pref. shares 
933 237,78 144% convert. 
yr. Ist deb. 
850) Bills payable 
| Sundry creditors 
,693 | Reserve for expens. 
887 unpaid, &« 
.354| General res. 
798 | Surplus 


1923. 


£ 
2,750,065 
167,980 
sta 


250,000 250,000 


230, 10- 
stk. 1,452,430 1,52 
1,658 
500,528 571, 138 
137,540 
043,120 


628,159 


116,724 
650,746 
695,815 


accts. 1, 


12 
798 


cos 75 
942 


side). 6,763,500 7,! 


) 


559 252 


Total (ea. 


Stock. 
N. Y., increasing 
150,000 shares, no 


it Sold. 


100 and 


O., Erie, Pa. Bond: 
New York have sold at 
(sold Bonds. 


Ameren payable A. & O. at National 








S40 THr 


Con pal has contracted for i pu i is of April 1 1926, of a!) tl 
properties of Be Telph e Co f P in Erie County Pa., with th 
exception of one « tral station with its equipment and connections through 
Which toll connections to and from poi outside of Erie Count Pa 
will be made |} be relephone Co. under a contract arrangement with 
Mutual Ts ephone Co Upon a tion of these properties Mutua 
Telephone ¢ ill do the ¢« re teleph b s in the territory in Eri 
Count. Va ! ws yew) by both « | . 

Regarding the accquisit SS th company of the properties ab: 
mentioned of Bell Telep fj C. 8. Barnard, Gen. Mer. of th 
latter compat tats 

The Bell Cor par has ros t withdraw from local service operati 
only after satisfving it f it th futual Company is financia f yund 
and able to carr thro ttion of the properties, an 1 that 
management is we rvice in a way thoroughly satis 
factory to the | p f tt 

Valua Ih etu ‘ of the present properties of the comp 
together with the cost f the compat new building in Erie, Pa now 
under constructior j intia excess of twice the amount of Fir 
Mortgage Bonds pre t to be outstanding. Th ppraised valu 
Jan. 31 1925 ippr db American Appraisal Co les sccrued 
depreciati r 5! Zs e d value of the Bel properties to be 
acquired ($1,168 .455 th ippraised value of the new exchange building 
under constructior ! pmen $124.957 aggregate $%43.876.891] or 
3.2 times the ammount of First Mortgage Gold Bonds presently to be out 


standing 
Capital ati i 

Ist Mtge. 5° Gold 

Capita! stock S50 par 


Authorized. 
. *x310,000,000 
2,000 000 


Outlstandina 
$] 2 
1,993 650 


x The issuance of additional bonds, under the terms of the Indenture 
is subject to conservative restrictions 
Earnings of Company Without Giring Effect to Earnings of the Bell Properties 


to Be Actuired 

12 Months Ended Dec. 31 1923 1924 
Operating revenue $497 .333 $543 .514 
Oper.exps.,incl.maint.& taxes chargeable to oper 209.729 225,779 

Net operating income $287 604 $317,734 
Other income 4.303 5.875 
Net available for Fed.Taxes, depre.& int. charges $291,908 $323 .609 
Fixed interest charges 60,000 

OS ESSE EOE ST OTE LE EER $763.69 


Operating officials of the company have estimated annual! op~atirg 
revenues, after acquisition of the local service properties of B ‘li Telephone 
Co. and elimination of present duplications of service at more than $950,000, 
and net earnings at a proportionately higher rate than those shown above. 

Dividend Record.—-Cash dividends at the annual rate of 6° per annum 
have been paid on tne Capital stock since July 1 1898. In addition, the 
company, from time to time, has capitalized surplus earnings employed for 
purposes of improvements, extensions and additions to property by the 
payment of 7 stock dividends of 25°7 each. 

ur pose Proceeds will be used in connection with the acquisition of the 
local service properties of Bell Telephone Co. in Erie County, for the 
construction of a new building in Erie, Pa., and for other corporate purpcs?s. 


New Jersey Water Co.—Bonds Sold.—P. W. Chapman 
& Co., Ine., have sold at 91% and interest, to yield about 

- , > . - , ‘ . sé , 
5.65%, $1,000,000 First Mtge. 5% Gold bonds, Series ‘‘A.’ 

Dated Aug. 1 1925: due Aug. 11950. Denom. $1,000, $500 and $100 c*. 
Interest payable without deduction for that portion of any Federal income 
tax not in excess of 2%. Reimbursement of the Penn., Conn., Kan. and 
Calif. taxes not to exceed 4 mills, Maryland 4% mills tax, Michigan 5 mills 
exemption tax, Kentucky 5 mills tax, Virginia 54% mills tax, and Mass. 
income tax not to exceed 6°. Redeemable, all or part, on 60 days’ notice 
to and including Aug. 1 1928 at 105 and interest; thereafter to and including 
Aug. 1 1938 at 102 and int.; and thereafter to and including Feb. 1 1950 at 
101 and int., and thereafter at 100 and int. Interest payable F. & A. 1. 
at offices of P. W. Chapman & Co., Inc., at New York and Chicago. 
New York Trust Co., New York, trustee. 

Issuance.—Authorized by the Board of Public Utility Commissioners of 
New Jersey. 
Data from Letter of Geo. B. Blanchard, President of the Company. 

Business.—Company or its predecessors have been supplying a portion 
of the City of Camden, N. J., and adjacent territory on the opposite bank 
of the Delaware River from Philadelphia, with water for domestic and 
industrial purposes, for over 33 years. Company supplies water to the 
11th and 12th Wards of Camden, N. J., the boroughs of Haddon Heights, 
Audubon, Oaklyn, Barrington and a portion of the borough of Haddonfield 
and portions of Delaware, Haddon and Center townships. Total popula- 
tion served is in excess of 51,000. 

The predecess9r companies were the New Jersey Water Service Co. and 
the Stockton Water Co.) 

Capitalization— 
First Mortgage 5s, Series ‘A’ 
7% Cumulative Preferred stock. 


Issued. 
$1,000,000 


Authorized. 


» 
7% $1,000,000 273,750 
Common stock : 1,000,000 241,500 
x Mortgage provides that additional bonds may be issued thereunder for 
not in excess of 80% of the cost or fair value, whichever is the lower of 
permanent improvements, extensions or additions to the property, provided 
annual net earnings have been at least 1% times the interest charges for a 
= period on all bonds outstanding under said mortgage and those to be 
sued. 
Valuation.—The value of the company's property on June 30 1925 as 
confirmed by the New Jersey P. U. Commission, was $1,515,250. 
Earnings 
Gross earnings_ 


$207,774 
Operating expenses, maintenance and taxes 


106,380 


Balance ___- ; . ..$101,394 
Annual! interest on entire funded debt (this issue) . $50,000 

Mainienance and Improvement Fund. Company covenants to establish 
a maintenance and improvement fund equal to 9% of the annual gross 
earnings of the company derived from the mortgaged property. This fund 
may be — »y the company for maintenance, replacements and 
renewals. t may also be expended for improvements, additions and exten- 
sions to the properties, against which no bonds may be issued. This pro 
vision assures adequate upkeep and proper maintenance of the property of 
the company. 

Franchise.—Counsel advise that the franchises of the 
limitation as to time. 

Purposes .—Proceeds will be used to retire the entire funded debt hereto- 
fore outstanding and partially to reimburse the company for extensions and 
betterments made to the properties. 


New York Inter-Urban Water Co.—Rate Decision. 

Supreme Court Justice George H. Taylor, White Plains, N. Y., on 
ug. 7 handed down a decision holding that the increased water rates, 
which the company attempted to establish on June 1 1924 in the towns 
of Mamaroneck and Harrison and the villages of Rye and Pelham, N. es 
are unreasonable to the extent of $108 264 41 a year. Justice Taylor rulec 
that the water company must refund all moneys collected in excess of the 
old rates and that the company must pay costs of the communities’ action. 
Justice Taylor also held that the water rates paid from 1920 to 1924 were 
——) oe Reb ereer any rebate, because the rates were paid volun- 
y. € rates in dispute were approximately 0 highe t > rates 

prior to March 1924. a 33. Dp. nee ximately 100% higher than the rat 


New York & Queens County Ry.— Suspends Service. 

_ Service on the Corona line was finally ended Aug. 12 by direction of 
General Lincoln C. Andrews, receiver of the road, following an order of the 
Transit ( ommission. This line has run from the Woodside car barns at 
Long Island City through Woodside Avenue and Broadway to Elmhurst, 
L. I., and then through Corona to the Flushing meadows.—V. 121, p. 459. 

New York Edison Co.—Listing.— 

The New York Stock Exchange has authorized 
First Lien & Ref. Mtge. Gold bonds, Series B 5‘ 
Amount of Annual Sales of Kilowatt Hours 

1920 921 922 1923 


729,838.653 856,786,181  928,496.357 1,040.618.606 1.134.843.628 
The estimated sales for the current year are 1 234,000,000 kilowatt hours. 


company are without 


the listing of $30,000,000 

>. Due Oct. 1 1944. 

Calendar Years (Co. Only). 
, 1924 
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(Vor 121. 
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Profit and Loss Statement, Year Ending Dec. 31 





Gross earnings, all sources. . = SA aaa ae _ $57,782,862 
Expenses, operating and non-operating_-_- re weg Le 40,199,028 
Interest on funded debt SS IS Ea ee 3,678,130 
Interest on floating debt and miscellaneous charges. . 1,088,338 
Dividends paid (2,014,826 shs. of non-par stock at $5 per sh 10,074,130 
Adjustment of accounts of previous years (net debit 587 392 
Surplus Se ey ee ee $2.155,843 
Credit balance, Dec. 31 1923-- Chua eke .- 51,316,794 
Credit balance, after deduction for Federal taxes and retirement 
of property expense ‘ . : seccenetleAlaeee 
Balance Sheet as at Dec. 31 1924. 
J fie 
nd | Funded debt $68,117,884 
’ rR eat ‘ rtgaves 24.412 
’ ’ . 21¢ es p ] S (0 O00 
{ i fr aff ec 5 700.000 
ff 777.1 4 é& accruals (incl 
( 2,058 Fed. taxes, est. $1,540,000 §& 621,823 
( pital t 2.015.016 
‘ ‘ 8 766.052 shares non-par 100 800 
| ( t f 023) Stock t for conversion 29.37 
Reacquired securities 188.432/ Contingency reserve §. 805,570 
1 dj. de “i 183 Retiree eserve 522,331 
ae tae orem. on debt 261,014 
Insurance reserve 1,342,037 
Profit and loas 53 472,638 
Special surplus 9,500 
Total assets £282 657 380 Total $282 657,380 
V. 120, p. 3065. 


North American Light & Power Co.—Ponds Called.— 

All of outstanding lst Lien 20-year Gold bonds, dated Jan. 2 1917, have 
been called for payment Jan. 1 1926, at 102% and int. at the First National 
Bank of New York.—V. 119, p. 2530. 


North American Utility Securities Corp.—-Dir. No. 3. 

A quarterly dividend of $1.50 for each $100 heretofore paid in on account 
of lst Pref. stock allotment certificates of the corporation will be paid on 
Sept. 15 to holders of record of such certificates Aug. 31. Distributions of 
ike amount were made on March 16 and June 13 last.—V. 120, p. 2551. 


Northern States Power Co.—Oplion Warrants for Pre- 


ferred Stock and Class A Common Stock Ezrpire Sept. 30.— 


Notice has been given by the company option warrants for Pref. stock and 
Class “‘A’' Common stock expire Sept. 30 1925, and will not be extended. 
Holders of warrants desiring to avail themselves of the privilege of purchas- 
ing such stock at $100 a share and accrued dividends from July 1 1925 should 
send their warrants, properly endorsed and witnessed, to the office of the 
Secretary, 231 So. La Salle St., Chicago, Ill., before Sept. 30 1925, ac- 
companied by check in full payment. 

Dividends are being paid at the rate of $7 a share on the Preferred stock 
and $8 a share on the Class ‘‘A’’ Common stock. Current market price for 
the Preferred is about $100 to $102 a share, and for the Class ‘‘A’’ Common 
about $120 to $122 a share.—V. 121, p. 459. 


Pacific Gas & Electric Co.—Balance Sheet.— 
June 30 ‘25. Dec. 31 '24 June 30°25. Dec. 31 '24. 
$ 


Asseis— ‘ , TAabtlittes— $s 
Plants & props. .263,861,713 249,178,252] Common stock. 48,130,848 42,805,932 
Disct. & exp. on Preferred stock 

capital stock. 8,983,237 9,104,812 outstanding 54,464,532 54,464,412 


Investments... . 238,623 1,355,850] Stock of subsid. 


Trustees of sink- cos, not owned 18,003 18,775 
ing funds... 377 ,626 228,507) Fund. debt_...162,385,800 153,357,300 
Re 13,013,308 8,779,321} Cur. labilities 9,436,179 8,541,543 


Other cur. assets 13,083,653 12,909,163) Res. for renewals 





Def. charges... 8,133,148 8,446,732) & replacem'ts 18,486,597 17,062,384 
Other reserves 4,402,481 3,991,333 

| Surplus. . 10,366,868 9,760,960 

Total 307 691,308 290,002,638 Total..... .. 307,691,308 290,002,638 


—V. 121, p. 587, 459. 
Pennsylvania Electric Corp.—To be Acquired hy As- 
sociated Gas & Electric Co.— 
See Associated Gas & Electric Co. above.—V. 120, p. 3188. 


Quinte & Trent Valley Power Co., Ltd.—Bonds Of- 
fered.—Johnston & Ward, Montreal, are offering at 98% and 
int. to vield about 61<° $400,000 Ist Mtge. 30-Year Sinking 
Fund Gold bonds Series ‘A’ 6°. 

Dated July 1 1925: due July 1 1955. Principal and int. payable at par at 
any branch of the Standard Bank of Canada in Canada or at the Royal 
Bank of Canada in Halifax in Canadian Gold Coin. Denom. $1,000, $ 
& $100. c*. Red. all or part on any int. date on 60 days’ notice at 104 until 
July 1 1931; at 103 thereafter until July 1 1937; at 102 until July 1 1943; 
at 101 until July 1 1949; at 100 until July 1 1955. Chartered Trust & 
Executor Co., Toronto, Ont., trustee. 


Capitalization— Authorized Tssued. 
30-Yr. Ist Mtge. bond (Series ‘‘A’’ §6%)----.$1,000,.000 $400 00 
Aj. f£ Sees eee 500 .000 300.000 
Common,stock (no par value) - -- - --- 10,000 shs. 5,000 shs. 


Data From Letter of J. G. G.Kerry, President of the Company. 

Company .—Incorp. by Letters Patent under the laws of the Province of 
Ontario. Is constructing and will operate hydro-electric power plants at 
Frankford and Campbellford on the Trent River, Ont Company has 
acquired power sites at these points, where machinery capable of developing 
about 6.000 h.p. will ultimately be installed. Much of the preliminar 
hydraulic development has already been done and the remainder of the wor 
necessary for the installation of the first 4.000 h. p. at Frankford and Camp- 
bellford is being proceeded with. Satisfactory guarantees have been de- 
posited with the trustee providing that power will be turned on by July 1 
1926 and that the works will be completed, free of contractors’ employees’ 
and all other liens. Company will also furnish power to and will enjoy the 
net revenues of the Frankford Electric Light Co. holding franchises from and 
contracts with the Municipality of Frankford. 

Earnings.—Contracts have been entered into for a period of years with 
various users, including the Canadian Paperboard Co. at Frankford and at 
Campbellford, for power at prices which together with earnings from smaller 
customers including the Frankford Electric Light Co., will show earnings, 
after operating charges and sinking fund, sufficient to pay the bond interest 
more than twice over. 

The mills with which the company holds contracts are all old-established 
industries whose products have been before the public for 20 years or more 
and their contracts with the company represent to them very material 
reductions of cost as against the rates that they have previously been paying 
for power supply. 

Equity.—Phe assets of the company acquired prior to the proposed de- 
velopment and including power sites, lands, machinery, transmission lines, 
&c., have been valued by the Canadian Appraisal Co. at over $350,000 for 
which securities junior to this issue of bonds will be outstanding. Assets, 
therefore, upon completion of the development now under way will tota} 
over $750,000, against bonds outstanding to the amount of $400,000. 

Sinking Fund.—Commencing July 1 1927 and annually thereafter, the 
company will pay to the trustee for the sinking fund a sum equal to 14% 
of the greatest amount of bonds at any time outstanding plus an amount 
equal to the annual interest on bonds redeemed. In lieu of cash, bonds of 
this issue may be deposited. All bonds purchased or lodged with the trustee 
for sinking fund purposes sha!! be cancelled and no bonds issued in their 
place. 








San Diego Consol. Gas & Elec. Co.— Earnings. 

12 Months ended May 31— 1924. 1925. 
CR eee $4,040,057 $5,254,184 
Oper. exps., maintenance and taxes......------- 2.367 997 3,119,375 

Net earns. avail. for int., deprec., divs., &c.._. $1,672,060 $2,134,809 

$610,280 


Annual interest requirements on $11,368 ,000 bonds 
7. 120, p. 2013. 











AvG. 15 1925.] 


San Bernardino Valley Traction Co. 
The pacific-Southwest Trust & Savings Bank. trus*é 


Tend 


, Los Angeles, Calif., 


will until Sept. 1 receive bids for the sale to it of Ist & Ref. Mtge. 5% Gold 
as dated Sept. 1 1903, to an amount sufficient to exhaust $25,000.— 

93, p. 667 

. 93, p. 667. 

. ‘ : 

San Joaquin Light & Power Corp.— Report 

Calendar Years— 10°4 19293 1922. 
Gross operating revenues _ &7.450.925 $6.898.353 $6.405,116 
Operating expenses 4.390 O45 2 954.544 2.791.900 

Net earnings = $3.129.979 $3,943,809 $3.613.216 
Sundry earnings 130.376 138.298 156.010 

Total net income €3.960.355 $4.082.107 $3.769,.226 
sond interest é $2? 124.752 $1,895,908 $1,804,852 
Interest on floating debt 85.014 $5.548 $35,873 
Interest charged to capita Cr.180.204 Cr.212.409 Cr.117.129 
jond discount expenst 97 609 111.253 140.509 
Depreciation &78.192 830.479 684,207 

Balance, surplus $333.993 $1,.451.311 $766,800 
—V. 120, p: 1461. 


Southeastern Power & Light Co. (Me.).— Bonds Offered. 
Sonbright & Co., Inc., are offering at 96% and int. (with 
Warrants attac he d $10,000 000 Ho, Gold ID bs.. Series A. 


Option Warrants.—These debentures will be accompanied by option war- 
rants in the ratio of 10 warrants to each $1,000 debenture. Each of these 
warrants will entitle the holder to purchase one share of the proposed new 
Common stock of the company at any time at $50 per share 

Dated Sept. 1 1925: due Sept. 1 2025 Red. up to and incl. Mar. 1 2020. 
all or part, upon 30 days’ notice, at 110 and int.: thereafter at principal 
amount and int. Interest payable M. & S. in New York City. Denom. 
c* $1,000, $500 and $100. and r* $1,000 and $10.000. Company will agree 
to pay interest without deduction for the normal Federal income tax up to 
2% Penna. 4 mills tax and Mass. income tax not exceeding 6% per an- 
num refundable. Irving Bank-Columbia Trust Co., New York, trustee. 
Data from Letter of Thomas W. Martin, President of the Company. 

a ae gry Incorp. in Sept. 1924 in Maine, succeeding to a business 
carried on since 1912. Through its subsidiaries the company serves directly 
or at wholesale practically all the urban population and industrial power 
requirements in a territory comprising practically the entire State of Ala- 
bama, including Birmingham, Mobile, Montgomery and the important 
Birmingham industrial district; Pensacola, Fla., and Gulfport, Meridian 
and Hattiesburg, Miss. 
Company owns or controls through stock ownership, among other hold 
ings: Alabama Power Co., Mississippi Power Co., Gulf Electric Co., 
Mobile Electric Co.. Pensacola Electric Co. 

Purpose.—Proceeds will be used in retiring the $7,500,000 5-Year Secured 
6% Gold notes and for other corporate purposes. 

Capitalization Authorized. 
*6% Gold debentures, Series A, due 2025 

cluding this issue) Spe. 
Preferred stock (no par value), $7 Cumulative 
Common stock (no par value) a 
Option warrants to purchase Common stock at 

at $50 per share = aici Gaerne ~ aie 473,378 

* Of which $13.668.900 are presently to be given in exchange for Ala- 
bama Traction, Light & Power Co., Ltd., lst Mtge. 5-6% Gold bonds, 1962. 

The above statement gives effect to the proposed exchange of the Common 
stock of the company at the rate of 5 shares of the new Common stock for 
one share of the present stock. 


Outstanding. 


*$23 668 900 
19,375 shs. 
1,700,000 shs. 


(in 
(See below) 
100,090 shs 
3,500,000 shs. 


Consolidated Statement for the Year Ended June 30 1925. 
Gross earnings from all sources. - : nui earl $14,161,154 
Oper. exps. (incl. taxes and reserve for renewals & replace'ts)_.. 7,229,309 
Net earnings $6 931.845 


Int. & divs. on sub. securities held by public and other prior chgs. 3.641.650 


Balance accruing to company sa P ‘ $3,290,195 

Annual int. charges on funded debt of co., incl. this issue_._. $1,420,134 
To Spit Up Common Shares on a 5 for 1 Basis—Conversion 

of Alabama Traction Issue Into Debentures Proposed. 

The company announced on Aug. 12 that its directors have now prepared 
a plan looking to the conversion par for par of the $13,668,900 bonds of 
the Alabama Traction Co. into an equal principal amount of a new issue 
of 6% debentures of the Southeastern Power & Light Co. (see above), 
and that a meeting of the bondholders is being called in accordance with 
the mortgage to consider the plan. 

It is also planned to split the stock of the Southeastern company on the 
basis of 5 shares for each single share now outstanding In order to accom 
plish this program, the directors have called a meeting of the shareholders 
of the company for the purpose, among other things, of increasing the au- 
thorized issue of its Common stock of no par value from 500,000 shares 
(340,000 outstanding) to 3.500.000 shares, and of authorizing the issuance 
of shares of Common stock to the shareholders on the basis mentioned. 
It is proposed with the debentures to issue to the holders of the bonds so 
converted warrants which will entitle the holders thereof to purchase 
shares of the proposed new Common stock of the Southeastern company 
at $50 per share See also offering of $10,000,000 of 6°% Gold Debentures, 
Series “‘A,"’ above.—V. 121, p. 587. 


Southern Gas & Power Corp.— Notices Called.— 


All of the outstanding one-year 6° Gold Notes dated Dec. 1 1924 have 
been called for payment Sept. § at 1004 and int. at the Century Trust Co. 
of Baltimore, trustee, Baltimore, Md. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is now prepared to 
issue temporary 5-Yr. Conv. 6% Gold Notes in exchange for outstanding 
interim receipts. (See V. 120, p. 3066.)—V. 120, p. 3316. 


Standard Gare & Electric Co.—Righis, &c. 

The Common stockholders of record Aug. 24 1925 are given the privilege 
of subscribing on or before Sept .23 for additional Common stock at $48 per 
share to the extent of one-fifth of their holdings at that time. No certifi- 
cates for fractional shares of stock will be issued. Any stockholder entitled, 
on the basis of one-fifth of his holdings of Common stock at Aug. 24 1925 to 
subscribe for a fractional share of stock, will receive a Warrant granting him 
the privilege of subscribing, on or before Sept. 23 1925, for a scrip certificate 
representing such fractional share, which scrip certificate, when accom- 
panied by other scrip certificates aggregating one or more whole shares, will 
entitle the holder to receive a stock certificate representing such whole share 
or shares. The warrants, accompanied by payment in full, must be returned 
to the office of the company at 111 Broadway, N. Y. City, or to the office 
of the company at 241 South La Salle St., Chicago, on or before Sept. 23 

Under the terms of the Indenture under which the Conv. 614% Gold 
Debentures, due Jan. 1 1954, were issued, the right to convert into Common 
stock expired at the close of business Aug. 11. These debentures have been 
called for redemption Sept. 1 at 105 and int. at the Continental & Commer- 
cial Trust & Savings Bank, Chicago, or at the First National Bank of New 
York. See V. 121, p. 708. 


Income 


Account f 12 Months Ended June 


1925 


30. 


1924 


Gross revenus $6.646.354 $5,680,402 
Net after taxes $6,508,936 $5,619,385 
Interest charges ‘ 1.949.086 2.281.039 
Preferred dividends - 2,211,600 1.364.750 
Common dividends 1.054.556 642,792 


Surplus pDetatintiatie eit ae . 293 664 

H. M. Byllesby & Co. reports that net revenue for the 
June 30 1925, after charges (giving effect to conversion of all 
outstanding convertible 6% gold debentures due 1954) and Preferred 
stock dividends. available for dividends on Common stock is equivalent to 
earnings of $4.79 a share 

To afford a comparison with public utility organizations which include in 


$1 .330,804 
12 months ended 


$1 


interest 


| 


; 


revenue statements their proportion of earnings of Standard Gas & Electric | 


Co. on that basis would be increased to an amount of $5,486,934, equivalent 
to $8.59 a share on 638.073 shares 

Company recently called for payment on Sept. 1 1925, at 105 and int., 
its remaining outstanding convertible debentures represented by approxi- 





mately $2,400,000 convertible 614s due 1954. The right to convert these 
debentures into Common stock expired Aug. 11. 

Referring to the financial position of the company, and the calling of 
these debentures, Pres. John J. O'Brien said: 

“The calling of these bonds is a desirable move on the part of company 
and this action should further improve the position of the Common stock. 
The company’s financial condition is strong, its capital structure sound, and 
its ability to expand unlimited.’’-—V. 121, p. 708. 


Union Gas & Electric Co., Cincinnati.— A cquisition.— 

The company has purchased the municipal electric light plant at Oxford, 
O., for $45 000 Under the franchise, the company agrees to supply the 
town with energy at the present rate for 10-years.—V. 121, p. 461. 


Union Street Railway of New Bedford. 








Earnings. 


6 Mos. End. June 30 1925. 1924. 
Revenue passengers carried ase -13,194,172 13,613,709 
Operating revenue a an ar aR al oe $713,293 $721,388 
Operating expenses Ns ae < = 606.965 611,728 
Gross income eile am an x 64,758 54.081 
mee TCO. .........-... eng eg - 59,133 18 306 
I a a de a 97 500 97 ,500 


Deficit $38 367 $49,194 


—V.120,p 


1587. 


United Electric Light & Power Co.—Larnings, &c.— 
Profit and Loss Statement for 12 Months Ended Dec. 31 1924: 








ee ery a ln ee ne end ae $13,418,379 
Expenses, operating and non-operating_._.._......_..------ 7,828,128 
Interest on funded debt CIE PN ia ROS AR GeO Baca agp EE oe 1,950,000 
Interest on floating debt and miscellaneous charges. _-_------- 798,826 
Dividends paid OE ERS es jae ORO 844,428 
Adjustment of accounts of previous years (net credit)......-- 57,388 
I $2,054,386 
Credit balance, Dec. 31 1923 aE ie MERGER IES ES 6,098 353 
Spee mane Been: Bs Rissa ceccansnceesasedvaeusaenoes 8,152,738 
Balance Sheet as at Dec. 31 1924. 

Assets Liabilities 
Fixed capital assets $68,903,643 Funded debt. .-- - $30,000 ,000 
Bonds, stocks and advs. to eee NE. cvcnnckuwsaes & 500,000 
affil.cos., &c., investments 1,185,074! Acc’ts payable and accruals. 10,184,000 
Cash 809,601 | Capital stock........--. 12,297,950 
Accounts receivable 2,231,266 Contingency reserve........ 2,733,165 
Materials and supplies 2,478,913 Retirement reserve 881,161 
Insurance reserve ---- 183,666 
Contribu'n for extensions 9,793 
| Profit and loss 8,152,738 
Total (each side $75,608,497 | Special surplus... -- -. 2,666,021 


—V.120, p. 584. 


United Gas Improvement Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $1,811,850 
additional Common stock, being balance of $6,713,300 applied for listing 
June 26 1925, subject to issue account of stock allotment authorized June 
5 1925, making the total amount of Common stock listed at Aug. 8 $67 ,743,- 
100, the total authorized issue.—V. 121, p. 588. 


United Light & Power Co. (Md.).—Pref. Stock Sold.— 
: ‘ —! age 
Howe, Snow & Bertles, Inc., Otis & Co. and Peirce, Fair & 
Co. have sold at $94 per share and div. to yield over 6.90% 
30,000 shares (no par value) Cumul. Class A $6.50 Pref. 
(a. & d.) Stock First Series. 
Redemption price $105 per share and div. 
share — div. Dividends payable Q.-J. Dividends free of the present 
norma! Federal income tax. ‘Transfer Agents: Guaranty Trust Company, 
New York, United Light and Power Company, Chicago and Grand Rapids. 
Registrars: Bankers Trust Co., N. Y., Illinois Merchants Trust Co., 
Chicago, Michigan Trust Company, Grand Rapids. . tam 
Listing .—Preferred_ stock listed on Chicago Stock Exchange. a4 
Data From Letter of Frank T. Hulswit, President of the Company. 
History & Business.—The history of the business now carried on by 
company has been one of steady growth and progress for the 15 years since 
its inception. ‘The predecessor company, absorbed by United Light & 
Power Co., at its inception (in 1910) controlled public utility companies 
with gross earnings of only $861,600, which earnings have since grown to 
exceed $35,407,000 for the 12 months ended June 30 1925. ‘The com- 
munities served by the combined properties total 289 and include such 
important cities as Kansas City, Mo.; Columbus, O.; Davenport, Iowa 
City, Cedar Rapids, Ottum$ a, Fort Dodge and Mason City ,lowa; Lincoln, 
Neb.; Rock Island and Moline, Ill.; Chattanooga, Tenn.; and La Porte, 
Ind, The aggregate population served is in excess of 1,750,000 and of the 
combined gross earnings over 80% is derived from the sale of electric light 
and power, manufactured gas, and from miscellaneous sources, includ 
the sale of gas and electric appliances. : ; 
Among the principal companies controlled by company are Kansas City 
Power & Light Co. and Columbus Railway, Power & Light Co. (Subsidiaries 
of Continental Gas & Electric Corp.) and Tri-City Railway & Light Co. 
The properties of Continental Gas & Electric Corp. and its subsidiaries 
were added to company’s system in 1924 and have increased the facilities 
of the system to the following aggregates: 330,000 K. W. of electric generat- 
ing capacity, 2,436 miles of transmission lines, over 6,230 miles of distribu- 
tion circuits, 18 gas plants, 931 miles of gas mains, 368 miles of street 
railway and interurban track and over 450 passenger and freight ears. 
Consolidated Earnings Upon Completion of Present Financing (12 Months 
Ended June 30 1925). 
Gross earnings, all sources ; 
Operating expenses (incl. maint., general & income taxes) 


Net earnings ; 
Int. on bonds & notes, and other prior charges of sub. cos. incl. 
proportion of earnings attributable to stocks not owned by 


Liquidation price $100 per 





$35,407,281 
20,606,681 


$14,800,601 





company or subsidiaries 6,876,194 
Gross income available to company $7 924,407 
Interest charges (Company) - -------------------------- . 2,171,074 
Balance available for depreciation & dividends. : 5,753,332 
Annual div. on Class A $6.50 Pref. stock First Series (including 
this issue) — ’ a 966,550 
Bal. available for depre. and divs. on junior securities - $4,786,782 


Combined Capitalization Outstanding With Public As of June 30 1925 (After 
This Financing) Not Including Any of the Continental Groups.\ 

Pref. stock, Class A $6.50 Cumul. (incl. this issue) 148,700 shs. 
Pref. stock. Class B $3.50 Cumul Part icip. (now pay 81.000 shs, 
Common stock, Class A (now paying $2 and extras 242.066 shs. 
Common stock, Class B (now paying $2 and extras) r 200,000 shs. 
54%% Gold Notes, due 1925 v9 = $5,000,000 
Gold Debentures, 6% & 64%. due 1973 and 1974 8,750,000 
6% Convertible Debentures, 1926 1,988 000 
Ist & Ref. Mtge. 5s, 1932 al1.000,000 
Ist Lien & Cons. Mtge. Gold Bonds, 6s and 54s 16,510,000 
Divisional Bonds and Securities o® portions of Property b13.368,105 

a Not including Bonds pledged as collateral to First Lien and Consolidated 
3 age Gold Bonds : 
ee Price Pref. stock of United Light & Railways Co. ( of Del.), 
but not including bonds and securities pledged with the trustees of Ist & 
Ref. Mtge. or underlying mortgages if 121, p. 588, 461. cae 


ee. ——>- — — wed — 7 

United Licht & Rys. (Del.).-70 Redecm Pref. Stock. 

All of the outstanding 6% Prior Preferred stock, Series of 1924. has 
been called for redemption Nov. 1 at 105 and divs. at the company’s office, 
Illinois Merchants Bank Bldg., Chicago, Ill. 

The original] issue was $5,000,000, of which a substantial amount has been 
exchanged for Class ‘‘A’’ Common stock of the United Light & Power Co. 

The United Light & Railways Co. owns 97% of the Common stock of 
Continental Gas & Electric Corp. and also has large holdings of other Public 
utility companies V. 120, p. 333. 
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West Penn Power Co. Permanent Bor Ready 

Permanent First Mtge. 5 Gold t Ser E due March yf 
may now be recei jl att I | t Co. of * w York in ex re 
for ten porar Hondas ) na | offering of bonds, see \V 120 
p. 2271 \ 1), p. BIS 

Western Public Service Co. (Colo.).—Control Acquired 
by Eastern Texas Electric Co. of Di 

See that company abov ]2 p. 3159 

Wisconsin Power & Light Co. 1eq es New Plant 

The compa h icquired the Mauston Electric Service Co., Marquette« 
Electric Co., Inte in Electric Co., Twin Bluffs Electric Co., Monti 
& Harrisville Light & Power Co., Fall River Electric Co., Cazeno 
Electric Co.. Princeton Electric Ce Orfordville Light & Power Co 
the municipal plant £3 Ri d Dane V. 121, p. 46] 

INDUSTRIAL AND MISCELLANEOUS. 

Refined Sugar Pr Arbuckle Bro on Aug. 10 advanced price 10 pt 
to 5.45c. per Ib ; 

Lead Price j ( American Smelting & Refining Co idvanced 
price 15 pt to 4 I b. on Aug. 14 and a further 10 pts to 9.25c per 
lb. on Aug. 14 ew York News Bureau Assn."" Aug. 13 and 14 

Matters ¢ ered Chroni lug. + a) Opening of spring 1926 line 
of American Woolen Co. with lower price scales—p. 648 b) Wage redu 
tions in New England textile mills—p. 649 c) Break in anthracite wage 
negotiation miners’ Conumittee authorized to call strike Sept. 1. Attorneys 
General Sargent and Seer Hoover called in conference with President 
Coolidys p. 666 d) Sof ‘ en Cut wages West Virginia operators 
return to 1917 seale dé I nt p. 667 e) Wage cut agreed to 
by Nova otia I f (40 ent proposals to effect termination of 
strike p. 667 f) ray Albert coal miners accept wage cut of 15 
p. 667 g) Bethlehe I ling Corp. denies charges in Governm« 
suit growing out of war eco ( p. 669 

Air Reduction Co., Ine ley , {eet On 

The stockholde ft (j Tank Recharging Co. have ratified the 
of the a f thei mp to the Air Reduction ¢ Ine The pu 
chase is CO i! ted h Tre iv! hares of the latter corporatior 
V. 121, p. 4¢ 

: nee ¢ ‘ _ 

Alaska Juneau Gold Mining Co. Lurning 

Month « Siang 
Gre receipt z T1656 ) 
Expenses 13°50 

Operating profit $f S50 S71) {) 
—V 12] p. 202 

Aluminum Co. of America.—T7's Change Capital 

The stockholders will vote Oct. 7 on approving a proposed change and 
conversion of all of the authorized Common stock, consisting of 1.500.000 
shares par $5 each (of which 1.500.000 shares there are to be presently, 
issued and outstanding 1,472,625 shares and unissued 27.375 shares). into 
1,500,000 shares of Common stock of no par value. The stockholders will 


receive |] share of no par value in exchange for each share of ( ‘ommon stock 
of the par value of 35 held 


) 


The stockholders will also vote (a) on authorizing the issue of the 27.37 
unissued shares of Common stock, from time to time, for such consideration 
as may be fixed by the stockholders or by the directors acting under authority 
of the stockholders; and (b) on fixing a stated capital of the company in 


such amount as the stockholders shall determine. 


The Union Trust Co. of Pittsburch, trustee, will until Aug. 21 receive 
bids for the sale to it of $1,000,000 12-Year 7° Sinking Fund Debenture 
Gold bonds, dated Oct. 1 1921, at prices not exceeding 105 and interest 
—V. 121, p. 710 

American Bank Note Co. Bal. Sheet June 30. 

1925. 1924 1925 1924 

Assets s x Liabilitte s < 
Land, bidgs., ma Preferred stock 4.495.650 4,495,650 

chineryv, &c 16,005,286 9,718,951) Common stock 4,945,250 4,945,250 
Inventories 2,192,308 2,703,625)6 pref. stock of 
Acc'ts receivable 1,258,176 1,414,078 foreign subsid's 377.021 103,927 
Marketable invest. 1,896,027 1,995,453) Accounts payable, 

Cash 2,109,395 1,426,942 tax reserve, ad 
Special reserves 219,754 203,142 vances, &¢ 1,005,965 1.411.979 
Deferred charges 70,174 20,236, Pref. divs. payable 67,434 67,435 
Special reserves 611.102 587,157 
Surplus 6,248,699 5.981.029 
Total 17,751,122 17,592,427 Total 17,751,122 17,592,427 


—V. 121, p. 462. 

American Can Co.—Acquires Property in Chicago.— 

Company has acquired from the Central Bag Mfg. Co. its property at 
60th St. and Western Ave., Chicago, for a consideration, it is said. of 
$600,000 in cash. This will provide the American Can Co. with its fourth 
plant in the Chicago district and the fifty-first in its chain of factories 
covering practically the entire United States and possessions.—V. 120, 
p. 1085. 


American Ice Co. Listing. 

The New York Stock Exchange has authorized the listing of $3,375,000 
15-Year 7% Conv. Gold (Coupon) Debenture Notes, due July |} 1939 
—V. 121, p. 710, 589. 


vw 


American Insulator Corp. (N. Y.).--/% Bond 


The Farmers’ Loan & Trust Co. is prepared to deliver permanent 1st 
Mtge. 7% bonds in exchange for temporary bonds outstanding See 


‘ < 
offering in V. 120, p. 2818. 


rmanent 


American Rayon Products Corp. /nitial Dividend. 

The directors have declared an initial dividend of 50 cents per share on 
the capital stock, no par value, payable Aug.31 to holders of record Aug.15. 
(See also offering of stock in V. 120, p. 2403.) 

Earnings for the first quarter ended June 30 1925, 
and depreciation, were $91,279 he Bakes @. BOR. 


American Sumatra Tobacco Co.— Second 25°) Paid. 


Pursuant to an order of the U District Court for the Southern District 
of New York, dated Aug. 14 1925, the receivers will make a second payment 
of 25% of the principal amount of all liquidated indebtedness of the com 
pany in respect of which there is no dispute as to liability or amount. to 
gether with interest accrued and unpaid thereon to Aug. 15. at the rate 
or 6% per annum upon the presentation on or after Aug. 15 1925 of the in 
struments evidencing such indebtedness for appropriate notation thereon of 
such payments of interest and on account of principal 

Holders of outstanding 5-Year 7 '4 Sinking Fund Convertible Gold 
notes in order to receive such payments of accrued interest and on account 
of principal, must present their notes to Chase National Bank, New York 
for notation thereon of such payments of interest and on account of prin 
cipal, accompanied by properly executed Federal income tax owne rship 
certificates covering such interest payments 

Holders of other liquidated indebtedness in order to receive such pay 
ments of accrued interest and on account of principal, must present the 
instruments evidencing such indebtedness at the office of the receivers 
131 Water St.. New York City, for appropriate notation thereon of such 
paymeuts of interest and on account of principal, and must deliver properly 
executed receipts or instruments of assignment as the receivers in their 
discretion may require 

Under the order of the court, interest on the 25% of the principal amount 
of the liquidated indebtedness entitled to payment in accordance with 
the order, will cease to accrue on and after Aug. 15 1925 V. 120, p. 2946. 


after reserve for taxes 


S 


_Amoskeag Mfg. Co. (Mass.).—-Proposes to Sell Assets to 
New Voluntary Association or Trust Present Concern to Be- 


come Holding Co.—Parkhill Mfq. Co. To Be Merged With New 
Co.—The stockholders will vote Aug. 25 on approving a plan 
calling for the sale to a new voluntary association or trust all 





ne manul Wing SELLS, ¢ rren mls ( ecounts recelv- 
e and $6,000,000 cash | the cash above that amoul ind 
investments and securities of the present my to be 
( pted. It is also contemplated that the new organization 
juire the Parkhill Mfg. Co The 1 ie of the present 
Arm eng Mig. ¢ ll be changed to A moskeagq Coa 
| eS oI ~ ‘ ( fit 1 she y Mfg (‘9 Be lett » the 
ockholders, s 
The proposed plan contemplates the sale to a new voluntary association or 
trust created under the laws of New Hampshire of all the manufacturing 
plant of your present company, together with all its manufacturing assets 
current bills and accounts receivable and cz for working capital to the 
amount $6,000,000 excepting and reserving cash above that amount 
nd all investments and securities of the company 
It also contemplates that the new organization shall acquire the plant of 
Parkhill Manufacturing Co a Massachusetts corporation, and all its other 
The new oluntary association is to have a present authorized capital of 
285.000 shares Preferred and 365.000 shares Common, all without par 
value, and the proposed basis for the issue of shares is that the plants of both 
companies are to be paid for on the basis of one Common share for each $100 
of their \ ié aS appraised by (¢ harles T. Main, engineer, of Boston, Mass 
and that the quick assets, including the cash, shall be paid for on the basis 
of one Preferred share for each $100 of such quick assets. These values in 








the case of your present company are to be determined as of June 1 1925 
d in the case of the Parkhill Manufacturing Co. as of July 1 1925 The 
new voluntary association is also to assume the liabilities and obligations of 
both the old con panies 
On the above basis your present company will receive 264,720 Preferred 
hares and 330.000 Common shares and Parkhill Mfg. Co. will receive 
20,280 Preferred shares and 35,000 Common shares 
After giving this matter serious consideration, the trustees are of opinion 
that the proposed consolidation will be advantagecus. It should give your 
company an even stronger position in the textile field than it now has rhe 
new I ifacturing concern will have a strong financial structure; it should 
have large earning power; the product of your company and that of the 
Parkbill Mfg. Co ‘e largely supplementary to each other rather than com- 
petitive: the organization and management of the Parkhill Mfg. Co. will be 
lable in carrying o the combined business ind the econon jes Which can 
hye ide in production and marketing fully justify, in the opinion of the 
trustees, the creation of this new organization. Substantial advantages may 
be expected to result from the ability of the combined company to produce 
at each plant the kind of goods which m: be there produced to the best 
ntage The basis proposed for the issue of the new shares is fair to all 
parties concerned 
The proposed transaction will result in a segregation of the manufacturing 
properties of your present company from the invested funds, which have been 
ecu liate not merely from manufacturing profits but largely from in- 
cre in the value of investments and raw materials 
o change in the present existing shares and no exchange of certificates 
il] be required to carry out the plan 
Followi re tables showing substantially the assets and liabilities of 
the new voluntary sociation and of your present company as the same will 
rest tively appear after the proposed transfers of assets have been made 
i after the new voluntary sociation has assumed the liabilities 
Balance Sheet of Ne Amoskeag Manufacturing Co. 
ipprozimale Assets 
Plant $36,500,000 
Cash 6,000,000 
Miscellaneous Quick Assets 
Receivables, ete $7 .083 ,.000 
Cotton: raw, $2,971,000; in process, $4,204,000 finished goods 
$2 .585,000: total 9,060,000 
Wool: raw, $1,238,000; in process, $2,876,000 finished goods, 
$856,000; total 4.970.000 


1.487.000 


Supplies, &c 


Total $65 .000 000 
Liabilities Ke 

Reserve for shareholders , x865 000,000 
x Outstanding 285,000 Preferred shares and 365.000 Common shares, no 

par value, : 

Present Company 


Balance Sheet of imoskeag Co 


Approrimate Assets Cash, $59,658; 1 S. Gov't 4th Liberty loan 
$16,720,000 par 102! $17,138,000; miscell. securities (incl.) 6,157 Pref. 
and 3.284 Common shares Amoskeag Co. in the treasury $1,489,049; 


total, $18,686,707; together with 264,720 Preferred and 330,000 Common 
shares Amoskeag Mfg. Co., new company 


Liabilities.—There are issued and outstanding 100,000 Pref. and 345,600 


Common shares Amoskeag Co., old company.—V. 119, p. 1956 
Anaconda Copper Mining Co.— Tender: . 
The Guaranty Trust Co., trustee, N. Y. City, will until Aug. 31 receive 

bids for the sale to it of 10-Year Secured Series ‘‘A’’ 6° Gold bonds, due 


Jan. 1 1929, to an amount sufficient to exhaust $750,000, but at prices at 
which the rate of return, based on the yield from Aug. 31 1925 to Jan. 11929, 
would be not less than 6° per annum.—V. 121, p. 78. 


Arnold, Constable & Co., Inc. 
M.1. St & Co., Ine. 

The New York Stock Exchange has authorized the listing of certificate 
of deposit for not to exceed voting trust certificates now issued and out 
standing representing 175.000 shares of Common stock, with authority 
to add like certificates of deposit for voting trust certificates representing 
25.000 shares of Common stock, on official notice of issuance, making the 
total applied for 200,000 v.t.c. shares of Common stock 


Listing—Plan to Acquire 


art 


Plan to Combine Business of M. I. Stewart & Co Ine 
The plan, dated Aug. 1 1925, contemplates the combination of the 
businesses now conducted by Arnold, Constable & Co., Inc., and by M. 1. 
Stewart & Co., Inc. The holders of voting trust certificates for at least 
75.000 shares of Common stock of Arnold, Constable & Co., Inc., have 


agreed to deposit the voting trust certificates as provided by the plan, 
and the holders of all of the issued and outstanding capita! stock of M. I 
Stewart & Co., Inc., have assented to the plan and have deposited their 
stock in escrow with Chase National Bank, New York, the depositary, 
for the purposes of the plan. The holders of the remaining voting trust 
certificates representing 125,000 shares of Common stock are invited to 
assent to the plan and to deposit their voting trust certificates under the 
terms of the deposit agreement in exchange for certificates of deposit. 
The plan is as follows 


Combination of Businesses It is proposed that a combination of the 
businesses of Arnold, Constable & Co., Inc., and M. 1. Stewart & Co., Inc., 
be effected through the acquisition by Arnold, Constable & Co. of all of 
the stock or (by merger or otherwise) of the assets, including good-will 
subject to the liabilities) of Stewart & Co., or through the acquisition by 


{rnold Constable Corp., or other appropriate 
of both existing companies, 


or of the stock-control 


a new corporation to be called 
name. of the assets (subject to the liabilities 
or of the stock-contro] of both existing companies 


of one and the assets (subject to the liabilities) of the other ; 
Ne Corporation.—New corporation, if utilized, will be organized in 
Delaware, or the existing certificate of incorporation of Arno!d, Constable 


& Co. will be amended in such respects as necessary to give effect to the plan. 
Capitalization New corporation will have a total authorized capital 

stock consisting of not less than 225.000 shares, all of one class, without 

par value Chatham Phenix National Bank & Trust Co. will be the transfer 

agent and Chase National Bank. New York, will be the registrar 

Deposit of Voting Trust Certificates Holders of voting trust certificates 


representing shares of the capital stock of Arnold, Constable & Co. may 

become parties to the plan by depositing, on or before Sept. 5 1925, their 

| voting trust certificates with Chase National Bank, 57 Broadway, New 
York, the depositary under this plan 

New Stock a) In the event that the plan shall be consummated through 


the transfer to the new corporation of the deposited voting trust certificates 

or the shares of the capital stock of Arnold, Constable & Co. represented 
| thereby. or the assets of Arnold, Constable & Co., there will be issued to 
| each holder of such a certificate of deposit, upon the surrender of such 
| certificate of deposit 1 share of the capital stock of the new corporation 
| for each 2 shares of the capital stock of Arnold, Constable & Co. represented 
| by deposited voting trust certificates in respect of which such certificate 
f deposit shall have been issued Scrip, in bearer form, not entitled to 
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share in dividends or to exercise voting rights, but exchangeable for cer- 
tificates representing whole shares of the capital stock of the new corpora- 
tion, will be issued to represent fractional interests in shares of the capital 
stock of the new corporation, or, in the discretion of the committee, frac- 
tional interests in a share of such stock will be paid in cash at such price 
or prices as the committee in its discretion shall from time to time prescribe 
as fair Upon the acquisition by the new corporation of all of the capital 
stock or assets of both existing companies or all of the capital stock of either 
company and all of the assets of the other company, the new corporation 
will have outstanding 222,222 shares of capital stock of no par value. 

b) In the event that the plan shall be consummated through merger 
of the two existing companies, or through the acquisition by Arnold, 
c onstable & Co. of all of the stock or the assets of Stewart & Co.. the auth- 
orized capital stock of Arnold, Constable & Co. will be increased and there 
will be issued to each holder of a certificate of dey upon the surrender 
of such certifir ite of deposit pursuant to the provisions of the plan, the 
shares of the capital stock of Arnold, Constable & Co. re pres ‘nted by the 
voting trust certificates in respect of which such certificate of deposit shall 
have been issued. and the new corporation will thereupon have outst inding 
444.444 shares of capital no par value 

: Application will be made to list the stock of the new corporation on the 
New York Stock Exchange 
Committ At the re quest of the directors of Arnold 


and of holders of voting trust certifi 


WOSIT, 


STOCK of 


Constable & Co., 
‘ ites reé presenting a large propor 
tion of the capital stock of the company, the following, all of whom, either 
directly or as members of partnerships, are owners of voting trust 

cates representing shares of the capital stock, have agreed to act 
committee under the plan and to serve without compensation 

Foster, Stephen J. Leonard and W. Forbes Morgan ¥. 123. p. 730 


_ Associated Oil Co. (& Proprietary Cos.)— Semi-Annual 
Statement for 1st 6 Mos. of 1925.—Pres. Paul Shoup, San 
Francisco, Aug. 4, says: 

The refined oil sales have increased 56.44 
quantity over the same period last year. 
crude oil sales have decreased 33.93 4 
last year, due to decrease in shipments to the Atlantic seaboard. 

During the period covered by this statement there was expended for the 
purchase of property, drilling and development $6,731,275, of which 
$1,458,594, covering labor and incidental drilling expenses, was charged to 
operations, and $5,272,381 to investments. The increase of $3,117,999 
over similar expenditure for the corresponding period of 1924 is due chiefly 
to an extensive construction program for the year 1925 calling for 22 
distributing plants and 55 service stations. j 
an urrent assets on June 30 1925, exceeded current liabilities by $28.350,- 
554. Oil Stocks are carried on books at a total value considerably less than 
that determined by market prices. Funded debt outstanding, $23,747,000. 

_ During the period the company acquired following proven and prospective 
oil lands: 160 acres fee lands, 267.5 acres under lease, and one-half interest 
additional 42.145 acres under lease. 

he company has 25 strings of tools in operation in California, Texas, 
and Alaska, of which 14 are being operated on leases held jointly with 
Pacific Oil Company 

Outstanding capital stock, $56,000,000 
company's treasury 

Results for Six Months Ended June 30. 


” 
1925. 


the 


/- and fuel oil sales 5.48°% in 
On the other hand, refinable 


compared with sales for same period 


of which $3,000,343 is in the 


Including Proprietary Companies. 
; 924. 923. 922. 
Earns.after oper., maint pice sts oe 
,, & transport'n exp., &c$10,5: 
Taxes, property & mise 
Interest on funded debt 
Interest on floating debt 
Other items 13 Be 
Res. for income taxes 43,613 577,126 269,049 
Res. for deprec. & depl.  2,227'597 2,399,141 _-1,5371473 
Reserve for amortization . 
of discount on notes 
Dividends 


969 
514 
O18 


$8 698 627 
476.738 
720,089 


$4,613,048 $4,857,039 
289,095 

148,054 

405,400 


,246 
989 


91,492 
589.984 1,192,673 1, 


Balance, surplus $1,060,399 & 


—V. 121, p. 710. 
Atlas Plywood Corp. ., Ready. 


; remporary First Mtge. 6°% Sinking Fund Gold bonds and Temporary 
c ertificates of Common stock are now ready for delivery in exchange for 
interim receipts, representing the respective issues, at the National Shawmut 
Bank of Boston, 40 Water St., Boston, Mass. See also V. 121, p. 334, 463. 


Auto Knitter Hosiery Co., Inc.— Earnings. 

6 Months Ended June 30— 1925 1924 

Net income after charges $16,190 loss$35,480 
Comparative Balance Sheet June 30. 

Assets 1425 1924 Liahilitie 1925 
Land, buildings al stoch x$250.500 

machinery, &c¢ $198.589 eo payable 131.213 
Cash Notes payable 
Accts. receivable S447 23.462 Accr. chges & res 
Inventory 198,773 459.873 Sundries 
Good. will 1 1 Surplus 63,054 
Prepaid 415 022 104.908 


S77 3 


344,021 511, 


Ts mporary Bonds , A 


1923. 
$109,527 


1924 
$250 oco 
1.647 
375,000 


S180.700 

20,564 10 O82 
11739 oe 

145 

186,320 

expenses 

Total (each side 

x Represented by 100,000 shares of no par value.—V 


Bastrop Pulp & Paper Co. — Suir. 

See International Paper Co. below V.121, p. 203 

Belding Bros. & Co.— Listing. 

The New York Stock Exchange has authorized the listing of 324,888 
Shares of Common stock (no par value), with authority to add 88,302 shares 
on official notice of issuance in exchange for outstanding Common stock of 
$100 per share (on the basis of 6 shares of Common stock, no par value, for 
each share of Common stock of $100 par value), with further authority to 
add 1,842 shares on official notice of issuance and payment in full, making 
the total amount applied to be listed 415,032 shares. — 

Income Account, 6 Mos 


$456 507 S816,915 


120, p. 3190. 


Ending June 30 1925 (Subject to 
= : End of Fiscal Year 
Gross profit from operations 


Selling, general and administrative expenses 


Adjustment at 


$1,799,749 
958,138 
Net operating profit $541.6 
d SS 
Other income : tt 805 
Net income. 
Depreciation 
Estimated Federal tax 


Surplus 
Surplus Jan. 1 


} 1925 
Adjustment 


Federal tax reserve year 1924 
Total surplus 
Deduct—Common div 


: S Pref. divs., $53 
Common premium, $1 


$415.032 
74; Preferred premium 


182 
S105 
Surplus June 30 1925 
Balance June 30 1925 
[After giving effect to change of par of Common stock and after giving 
effect to retirement of 8.840 shares of Pref. stock and elimination of Liberty 
bonds : 
Lever Liabilitie 
Cash Accounts payabl $151,034 
Accrued expenses 25 851 
Federal income ta. $1 
$99 889 Dividend 
248.713 Res. for 
28.210 Res. fo 
s35.500 ipital s 
maT “4s 


49 619 


Sheet at 


Votes recely 

Accounts 

Inventories 

Supplies 

Investments 

Real estate at cost 

Bidgs., plants and equipment 


Deferred charges 


158 
156,161 
108 600 
TOO 000 

7,051,300 


Surplus 2 664,727 


Total 
* Authorized, 


and outstanding 
p. 334, 203 


$10,901,831 Total $10,901,831 
10.188 shares Preferred: outstanding, 1,341 Authorized 
415.032 shares Common having no par value. fe .* 





Beech-Nut Packing Co.—Frpansion.— 

President Bartlett Arkell is quoted in substance: ‘‘The company has made 
arrangements with a German candy company to market its gum in Ger- 
many.’ After we get our gum line established we will probably introduce 
our candies there. Our business for the first 7 months this year was about 
10% ahead of a year ago, and we expect this increase to continue.—V. 121° 


p. 463. 
(C. L.) Best Tractor Co.— Merger. 
r. 120, p. 


See Caterpillar Tractor Co. below.—V. 

Bethlehem Steel Co.— To Pay Off Bonds.— 
. The company has notified the holders of the Pennsylvania & Maryland 
Steel Co. Consol. Joint Mtge. 30-Year 6°% Gold bonds, which mature 
Sept. 1 1925, that upon presentation and surrender of bonds with Sept. 1 
1925 coupon attached, at the Girard Trust Co., Phila., Pa., they will be 


paid at par with accrued interest thereon to date of payment at the rate 
of 6% per annum.—V. 121, p. 589. 


Bibb (Cotton) Mfg. Co., (Ga.).—Pref. Stock Approved.— 

The stockholders recently authorized the issuance of $5,000,000 6% 
non-cum. non-voting Preferred stock. This will be issued as a stock 
dividend to holders of Common stock, each holder of two shares of Common 
stock to receive one share of Preferred V. 121, p. 589. 


Sidney) Blumenthal & Co.—Larnings.— 
Quarter Ended 6 Mos. 
- é June 30 °25 Mar. .: 925. 
Earnings from operation §& § 
Accrued interest 
Depreciation reserve 
Inventory loss 


2819. 


June 30— 
924 


1s 
$ 


loss$23,188 
72'338 
147,209 


Loss on mill operation 182,821 304,148 in mes 
Net $188,360 $218,134 $406,494 $242,735 
oe he abov e Statement shows a net operating loss of $1 12.466 including 
$75,239 of depreciation and a loss on inventory sales against which a reserve 
of $300,000 is setup on the books V. 120, p. 2819. 
Bohn Aluminum & Brass Corp. Earnings. 
Quarter 
June 30°25 
$3 679.083 


loss 


—— 


6 Mos.End 
June 30°25 
Net sales $6,791 544 
Net earns. after ches. & Fed'l taxes $549,094 

Three cash dividends have been paid this year, 25 cents on Jan. 1, 25 
cents on April 1 and 25 cents on July ; 

Capital structure consists of 336,679 non-par Common shares, 517 shares 
of $100 par 8% Preferred stock, and $1,500,000 10-year sinking fund 7% 
bonds V. 120, p. 2405. 


Briggs Manufacturing Co. 


125 


$3.094.451 


Earnings.— 
3 Mos. Ended 
June 30°25. Mar. 31°25. 6 Mos. 
Net inc. after provision for deprec., 
Federal taxes & all charges $1,678,449 $2,388,816 $4,067,265 
In commenting on the company's earnings for the second quarter Pres. 
W. O. Briggs, stated as follows ‘Our earnings for the first and second 
quarters of this year, ample to cover our dividend requirements, reflects 
the expense to us brought about by the radical changes in the manufacture 
of our bodies. The replacement of wood parts by steel parts, necessitating 
additional plants and equipment, has been accomplished only at consider- 
able expense, but the temporary slackening in earnings should readily be 
offset by a healthier showing in our third and fourth quarters. Body units 
manufactured the first 6 months of this year were in excess of the units 
produced last year.”’ rT, 120, p. 2554. 


Bristol Mf. Ca, New Bedford. Extra Divide nd. 

An extra dividend of $1 per share has been declared in addition to the 
usual quarterly dividend of $2 per share. Similar disbursements were made 
in the previous quarter V. 120, p. 2554. 


Buckeye Window Glass Co. 

Frederick W. Freeman, Eugene Gray & Co., Gilbert L. Fuller & Co., 
Claud Meeker and Stevenson & Vercoe, Columbus, Ohio, are offering 
$250,000 capital stock of the company at par ($100). Exempt from normal 
Federal income tax and from personal property taxes in Ohio. 

Capitalization Authorized, $1,500,000; to be outstanding, $999,000; 
company has no debt, funded or unfunded ,.and no Preferred stock. 

Company.—Incorp. in Ohio, succeeding the former company of that name. 
The old company was for 15 years profitably engaged in the manufacture 
of hand-blown glass. The plant is located at Columbus, O. The new 
company Was organized for the purpose of manufacturing both single and 
double strength window glass, crystal plate glass for automobile wind 
shields and closed cars, dwelling houses and business building windows, 
or any sheet glass, by means of the Bock glass machine 

The Bock patents, together with a contract for the acquisition of all im- 
provements thereon, are owned by a company a majority of the members 
of which are among the most prominent citizens of Toledo. The Buckeye 
Window Glass Co. has acquired the perpetual rights to use the Bock glass 
machine and all improvements thereon without royalties. The saving in 
royalties on estimated production amounts to approximately $100,000 a year 
The glass made by the Bock machine is perfectly flat and of a uniform 
quality and thickness. It has been entirely free from lines and waves, 
being in this respect far superior to the glass made in other sheet glass ma- 
chines. In vision it is the equal of plate glass 

Earnings.—Estimated earnings, based on the 15 years’ experience of the 
management in the manufacture of glass, are 
Gross sales $1 649,453 
Manufacturing costs, sales 
$211,967 


Total 


Stock Offered. 


$515.753: overhead, executive and 


costs 


Available for extensions, improvements, dividends, &c 

Purpose To provide company with working capital : 

Directors Oscar Schenck, Gen. Chauncey B. Baker, Chas. E. 
tram (Pres H. D. Shepard, C. E. Bartram Jr., (Vice-Pres. & Sec.), 
G.C. Seott (Treas.), Columbus, Ohio: W. E. Bock (Vice-Pres.), Thos. H. 
Tracy. James Bentley, Geo. S. Mills, James W. Koehrman, Toledo, Ohio. 
Sub. Cos.) 

1922. 
$4 332,345 
1,940, 


Rarning: 
1924 
$9 007 905 
3,666 654 


California Petroleum Corp. 
Siz Mos. End. June 30 1925 
Gross earnings $10,813,531 
Operating expenses 3,880,010 


1.074.843 


'$2.392.1 
$868. 


$5.792.254 


1,330,953 


Net earnings ( 
Deprec., depletion, &c s ! $1 
Drilling expenses, &c : ] 
Bond interest 
Res. for Fed. taxes, &c 
Pref. dividends (4 
Common dividends 
Other reserves 


$5,341,249 
: 499 664 
567 6 
302, 
211 
419.7 
HOS 
a2Zoyo 


25.! 
304 900 190.! 
115,629 


608.196 


talance, surplus $2.163.411 $470,347 $2,556,250 $842,233 
a Represents provision for redemption of Pref. stock and bonds of sub- 


sidiary companies \ 21, p. 711, 203 


Canada Dry Ginger Ale, Inc. — To Retire Bond 
The corporation will pay off Sept. 1 the $72,000 balance of the purchase 
money bonds standing against the plant at Hudson, N. ¥ The company 

will then have no funded debt V.121, p. 464. 

( ande nt 
1924 
$655.074 

153.898 


~~" 





Le oS 
ed Tnee rie Accow t. 
1923. 1922. 

$580,198 $408 583 

174.056 174,430 

S583 .013 

$522 958 

181.323 

94,038 

75.000 


143000 


Canton Co. of Baltimore. 
Year Ended May 31 1925 
Revy., rentals & storage S67S.817 
Other income 145.695 


$824,512 
$392 046 
>805 
160 

000 

000 
),000 


S808 973 


567 


Total income 
Exp., oper. & maint 
Miscel. deductions 
Taxes 
Int. on bonds 
Res. for Fed. ine 
Dividends 


5 O00 
25.000 
$8)176.000 (6% 


143000 (6 


Balance $10,201 $42,573 $111,787 def$433 306 


—V.121,p 


surplus 
203. 
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Carolina Discount Corp. Notes Offered.—Hambleton 
& Co., Baltimore. are fering at 99 and int., to vield ov 
6§.20°,, $500,000 5-Year 6°, Collateral Trust Gold notes, 
Series ‘“‘A.’ 

Dated July 1 1925: due July 1 1930 Prin. and int. (J. & J.) payable in 
New York or Baltimore and at the office of the trustee without deduction 
for norma! Federal! income tax not in excess of 2°. Company will agree to 
refund the Maryland 4 mills tax Denom. $1,000 and $500 c* Red 
all or part on any int. date on 60 days’ notice at 10244 andint. Wachovi 
Bank & Trust Co., Winston-Salem, N. C., trustee. 

Business.—Corporation was organized in Feb. 1924. It largely confines 
itself to the purchase of installment notes secured by mortgages on For 


t 


ol | 


a 


| 
i 
, 


automobiles These installment notes are amortized in not more than 12 
monthly payments and represent only a portion of the cost of the automo 
bile, the balance of the purchase price being furnished by the buyer of the 


car, who is the maker of the note. Company also to a limited extent buy 
the paper of dealers which is secured by automobiles 

Security.—Secured by deposit with the trustee of $110 of notes. represent 
ing the unpaid balances of the purchase price of Ford automobiles exclu 
sively or notes of dealers secured by mortgages or warehouse rece ipts or 
bills of lading for such cars, or $100 in cash or bank certificates of deposit 
for each $]00 of the Series \ notes outstanding 

Corporation's capital us and undivided profits total $439,760 
of May 31 1925 

Sinking Fund During the life of these notes the company agrees to pay 
to the trustee each Jan. | and July 1, beginning Jan. 1 1926, a sur equivalent 
to 2 of the total ount of the Series “‘A 
purpose of purchasing said notes at not more than par and interest In the 
event of the trustee's inability to purchase notes as above within a period of 
the money will revert to the company 

Proceeds will be used for the reduction of current loans and for 
the expansion of the business. 

Earnings Earnings for the period Jan. 1 1925 to May 31 1925, before 
int. and Federal! taxes but after reserves for losses, were 857,875, which was 
equivalent to over 3'% times interest of $16,250 paid out during the period 
The above earnings figure includes only discounts actually earned and the 
company has adopted a most conservative policy in the treatment of its 
unearned discounts, which unearned discounts arise from the fact that all 
of the motor loans are amortized over a period of not more than 12 months 
Company's balance sheet as of May 31 1925 shows that this deferred income 
amounted to $124,334. 


Carnegie Lead & Zinc Co. To Change Name, &¢ 

The stockholders will vote Aug. 17 on changing the name of the company 
to the Carnegie Metals Co. and on changing the capital stock from 400,000 
shares of $5 par to 200,000 shares, par $10. See also V. 121, p. 590. 


in 


irpl as 


arr 
a 


se 


Caterpillar Tractor Co. (of Calif.)... New Stock Ready 

Holders of Peirce, Fair & Co. cash deposit certificates for Caterpillar Trac 
tor Co. Capital stock; holders of Peirce, Fair & Co. deposit certificates for 
Holt Mfg. Co. First Pref. stock, and former stockholders of the C. L. Best 
Tractor Co., dissolved, who have deposited their securities with the Bank 
of California, N. A., San Francisco, Calif., for exchange for Caterpillar 
Tractor Co. Capital stock, are notified that tne Bank of California, N. A., 
is prepared to make deliveries of actual Caterpillar Tractor Co. Capital 
stock in accordance with the basis of exchange previously outlined to holders 


of deposited securities 

Stockaolders of the C. L. 
Caterpillar Tractor Co. Capital stock for each share of C. L. Best Tractor 
Co. stock deposited. itolders of Peirce, Fair & Co. deposit certificates for 
Holt Mfg. Co. First Pref. stock will receive 1.7 shares of Caterpillar Tractor 
Co. stock for each share of Holt Co. First Pref. stock represented by the 
deposit certificate which they deposited 

An initial quarterly dividend of $1 25 per share has been declared on the 
Capital stock of the Caterpillar Co. 


Sales for First Siz Months of 1925.— 


According to advices received by the New York office of Peirce, Fair & Co, 
from R. C. Force, President of the Caterpillar Tractor Co., sales of that 
company and its predecessors during the first 6 months of 1925 amounted 
to $11.460,179.—V. 120, p. 2819. 


Chesebrough Mfg. Co., Consolidated. 


To Retire Pref. 
All of the outstanding $1,000,000 7% Non-Voting Preffered stock has 
been called for redemption Sept. 30 at 11244 and divs. at the Equitable Trust 


Co., transfer agent, 37 Wall St., N. Y. City.—V. 121, p. 711 
Chevrolet Motor Co.—Production. 


A despatch from Detroit states that in July last the company produced 
42,204 cars.— V. 121, p. 334. 


Childs Co., New York.— July Sales. 
Gross sales in July, excluding all other income, were $1,942,782. 
pare V. 121, p. 590. 


Cole Motor Car Co.—Ohituary. 


Joseph J. Cole, President and General Manager of the company, is dead. 
—V. 116, p. 2135. 


Consolidation Coal Co.—To Receive $6,800,000 in Cash 
for Securities of Sandy Valley & Elkhorn Ry. from Chesapeake 
& Ohio Ry. 


See Sandy Valley & Elkhorn Ry. under ‘‘Railroads’’ above.—V. 121, p. 
” 


Continental Can Co., Inc.— Listing. 

The New York Stock Exchange has authorized the listing of 4.000 addi- 
tional shares of Common stock without par value on official notice of issu- 
ance as part payment of the stock of the Continental Properties Co., making 
the total amount applied for 476,552 shares. 

The Continental Properties Co. was organized in Michigan July 15 1925 
with an authorized capital stock of 155 shares (par $10 a share). There 
have been issued 40 shares, paid infull. The entire 155 shares will be issued 
and outstanding and will be exchanged for the 4,000 shares of the Continen- 
tal Can Co. Common stock and $42,500 in cash. The total assets of the 
Continental Properties Co. consists of cash paid in for the stock at time of 
pte. together with the property at 2566 East Grand Boulevard, Detroit, 


Best Tractor Co. will receive 1% shares of 


Com- 


71 


Consolidated Income Account for the Fire Months Ending May 31 1925. 
Net earnings $2,511,909 
Deduct— Reserve for depreciation for 5 months, $314,293: re 

serve for Federal taxes, $274,702 ‘ 588,995 


Balance $1,922,014 
Balance to credit of surplus of undivided profits at Jan. 1 1925 3,946,236 
Total $5,869,150 


Divs. declared and paid on Pref. stock, $196,350: divs. declared ng 
and paid on Common stock, $922,627: 5° stock div. Feb. 16 
1925, $1.125,.100 é 


2,244,077 


Balance of surplus of undivided profits at May 31 1925 $3 .625.073 
Balance of surplus in redemption of Preferred stock 1 846,000 

Total .. $5,471,073 

Consolidated Balance Sheet as of May 31 1925 

Assets Liabilitte 
Materials and supplies $10,793,505 Accounts payable $1,500,618 
Accounts receivablk »,898,237 Notes payabl ,.009,000 
Notes receivable... 253,120 Acer'’d wages, t es, insur 253,576 
Cash . - 922,595 Dividends payable YS,945 
Accrucd interest ard di int 140,199 Purchase money mortgage 18.500 
Stock purchased for employees 593.478 Cor stk. (472.552 s 2 69.630 
Real eatate, bldgs.. &e 19.275.192 Preferred stock $000 
Patents and good-will 2.649.617 Reserve for current and prior 
Investments 125,646 Federal taxes 1,174,497 
Prepaid and insurance 169 1 Sur appl. inred. of Pref. stk 1,546,000 

Surplus of undivided profits 3,625.07 

Total $40,820,839 Total $40, S20,.859 

—V. 120. p. 820, 833 


notes outstanding for the | 
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Continental Insurance Co.—Balance Sheet. 

July 1°25 1°25.) July 1°25. Jan.1'25 

1 < ; Liabilitte @ = 
Real estate 1.663.630 1,664,296 Capital 10.000.000 10.000,.000 
i ds 1 s8tocks_50,315,930 48,919,369; Unearned prem 23,217,408 21,425,369 
L'ns ! fe = 338,458 1,119,388! Losses in pr 
Pr r f adjust 2.644.150 2.772.857 

f $.011,455 $.180,581 ) Allother claims 876.893 920,111 
Ir a & rents Ke conting «& 

r ! $00) 944 479 872 divs 1.400 000 1.600 000 
Cas 2.223.882 2,099,432 Net surplus 20.705,846 20,744,602 

T t 59,044,328 57,462,940 Total 99 .044,328 57,462,940 

V. 119. p. 2536. 

Continental Optical Corp.— Mer &e. 

This corporation was formed from the consolidation on July 22 of the 
One-Piece Bifocal Lens Co. of 500 Fifth Ave., N. Y. City, the New Jersey 
Optical Co. of Newark. the Simpson, Walpher Lens Co. of Rochester, and 
( (i. Aldrich Co. of Somerville, Mass The new concern will be equipped 
to manufacture afullline of opticaland ophthalmological products, and will 
rank as one of the largest units in the optical industry 

The officers of the new corporation, whose offices are at 2 West 46th St., 
N.Y. City, are William P. Hall, former Gen. Mgr. of the Onepiece Bifocal 
Lens Co Pres Benjamin Finsheimer, former Pres. of the New Jersey 
Optical Co., V.-Pres. & Treas., and Clarence E. Meek, V.-Pres. & Sec 


Chatham Phenix National Bank & Trust Co. has been appointed trustee 


of an issue of &850.000 19-Year Serial Gold Notes of Continental 
Optical Corp. The notes have been underwritten by a syndicate composed 
of Taylor Ewart & Co., and Redmond & Co., of New York City, and the 


Fletcher American Co. of Indianapolis Proceeds will be 
development and expansion of the business of the company 

The Guaranty Trust Co.. New York has been appointed registrar for the 
stock consisting of 3.000 shares of Pref. stock (par $100), 100,000 shares 
shares of Class A stock (no par value) and 20,000 shares of Class B stock 
no owl value The Chatham Pheni< National Bank and Trust Company 
has been transfer agent for the stocks 

Coty, Inc. 


Del.).— Dividend No Listed, €c. 

The directors have declared a dividend of 95 cents per share on the out- 
standing capital stock of no par value, payable Sept. 30 to holders of recerd 
Sept. 19 On June 30 last, the company paid a dividend of $1 90, which 
covered the first two quarters of this year 


used for the 


The New York Stock Exchange has authorized the listing of 309,300 
shares of capital stock (without par value 
Income Account for 3 Months Ended March 31 1295. 
Gross profit, after deducting cost of goods sold (inventory est $1,192,863 
General administrative, selling, &c., exps. of the business 393 620 
Net profit $799,242 
Miscellaneous earnings 18,055 





Total l 
BDeprec. on mach'y, equip., installation, bldg. impts., &c 14,755 
Proy. for Fed. taxes on basis of profits for 3 mos. end. Mar. 31 ‘25 100,318 

Net income to surplus $702,225 


Balance Sheet as of Mar. 31 1925, After Giving Effect to Recapitalization.* 


Asset | Liabilitie 
Cash $974,199 | Acec'ts payable, Coty, France $764,444 
Accounts receivable 740,607 | Acc’ts payable, dumestic 117,983 
Merchandise inventory 2,706,806 | Due officers and saleamen 94,232 
Other asset 101,828 | Tenant security deposit 25,000 
Mach'y, equipment, &« 263,481) Accrued expenses 67,839 
Building improvements 135,740} Federal income taxes, 1924 220 047 
Good-will, formulas trude Prov. for Fed. taxes (1925 100,318 

names, &e 1}Capital stock (309,300 shs., 

' no par 1,599,081 
Total (each side $4,922,663 Surplus 1,933,715 
* Consummated April 13 1925.—V. 120, p. 1590, 1750, 2555. 


Crew-Levick Co.—Lisling. 

There was placed on the Boston Stock Exchange list on July 27 $1,500,000 
3-Year 6% Gold notes dated July 1 1925 and due July 1 1928. Franklin 
Trust Co., Philadelphia, trustee. Transfer agent for registered bonds, 
office of the company, New York, N. Y.—V. 121, p. 465. 


Crow’s Nest Pass Coal Co., Ltd.—Anmnual Report.— 
Years Ended Dec. 31 1924. 1923. 
Profit on lands, timber operations, &c $95 $61,497 


7 593 
Profit on coke & coal operations _ - . loss353, 471,679 


oa 
532 


Total loss$257 , 40prof$533, 76 
‘ 


Previous surplus 4.276 deb94,874 
Adj. of 1922 liab. insurance Crs24 
Reinstatement of capital assets written off against 

profit & loss balance in 1915--- Cr775,360 

Balance _. —_ . $531,696 $439,126 
Provision for Federal income tax-. 52,160 
Dividends paid 279,518 372,690 
Profit and loss surplus Dec. 31 ‘ - $252,179 $14,276 

Comparative Balance Sheet Dec. 31. 

Assets— 1924. 1923. Liabiltttes— 1924. 1923. 
Mines real est. plant Capital stock 6,212,667 6,212,667 

& equip _.%$4,293,443 3,811,278 Accts. payable $1,901 116,066 
Cash on hand . 217,068 410.229 Prov.for Fed.taxes ; 52,160 
Cash in home bank y42,157 39,997 Conting. liab. res 154,297 154,297 
Accts. rec’ble 264,430 402,901 Surplus.......--. 252,179 14,276 
Inventories 219,622 191,078 
Securities owned 1,657,877 1,678,936 - -_-- -—_-—--—_—_- 
Unexpired insur 6,448 15,046 Total (ea. side). 6,701,044 6,549,466 


x After deducting $3,086,509 reserve for depreciation. 


y In liquidation. 
—V.121, p. 91 


Delaware Lackawanna & Western Coal Co. 
See Glen Alden Coal Co. below.—V. 120, p. 3070. 


Derby Oil & Refining Corp. 


Merger. 


Ea mings. 


Culendar Years 1924. 1923. 
Total carloads marketed ‘ 4.839 4.213 
Company station sales (gals. . 14,936,000 9.000 


Crude oil produced (bbls 301,675 25,275 
Oil refined bode - 1,320,269 1,127,479 
Total sales $4,534.127 $3,934,704 
Gross profits on sales — $1.467,046 $1,299,448 
Net operating income = $551,177 $301 546 

The surplus account for the year ended Dec. 31 1924 shows: surplus 


Dec. 31 1923, $565.459: add miscellaneous 
earnings, $551,177; total, $1,127,521 
$50,000; miscellaneous adjustments 
and depletion, $548,605 


adjustments, $10,884; 1924 
deduct dividends on preferred stock, 
$86 006: 1924 reserve for depreciation 
balance, $442.909, less $2.455 7 to Derby 


ire. | 


Oit Co. Minority common; surplus as of Dec. 31 1924, $439,455 V. 120, 
p. 1590. 

Detroit Vapor Stove Co.—bu Offered.—Merrill, 
Lynch & Co. and Nicol-Ford Co., Inc., Detroit, are offering 
at 100 and interest $370,000 10-Yr. 619°, Conv. Ist Mtge. 

, 
Be nas, 

Dated July 1 1925; due July 1 1935 Interest payable J. & J. at Security 
Trust Co., Detroit, trustee Denom. $1,000 and $500. c* Convertible 
after,July 1 1927 for 5 yrs. on the basis of $1,000 of bonds for $1,000 of 7% 
Pref. stock. each share of Pref. stock carrying a bonus of one share of n mn 
voting B Common stock ted.. all or part. on any interest date on 60 
days notice at 102 and interest Company will agree to pay interest with- 
out reduction for the normal Federal income tax up t ) 


Data From Letter of John S. Sherman, President of Company. 
Company Ranks as one of the leading manufacturers of oi! stoves in the 
The present corporation organized in 1895 represents the 


United St 


ites 





Ave. 15 1925.] 
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outgrowth of the business originating 30 years ago. The trade mark ‘‘Red 
Star Oil;Stove”’ is one of the best known in the trade, and is generally con- 
ceded to represent the highest quality in oil stove service. Plant at Detroit, 
located on the Detroit Terminal Ry., has approximately 140,000 sq. ft. of 
floor area. Company has over 500 employees. 

Earnings.—Earnings for last 5 years, 1920 and 1924 inclusive, applicable 
to bond interest after all charges, have averaged $86,222 per annum, or 3.6 
times the amount required to pay interest charges on this issue of $370,000 
lst Mtge. bonds, and for the last 2 years have averaged $232,204 or 9.6 
times interest charges on this issue. 

Sinking Fund.—A sinking fund will provide for retiring over 75% of the 

nds by maturity. 

Purpose.—To reduce indebtedness and to provide additional working 
capital. 

Capitalization— 
ist Mt<e. 614% Cony. 8. F. Gold bonds . $370,000 
7% Cumul. Pref. stock atdamee 1,300,000 
Common stock, Class A (no par value) 75,000 shs. 

Common stock Class B (no par value 25,000 shs. 4,000 sbs, 


Downey Shipbuilding Corp.—Plan for Readj. of Debts. 
The bondholders’ committee for the holders of the $1,500,000 Ist Mtge. 
7% Sinking Fund Serial Gold bonds (B. F. Pope, Chairman) in a letter dated 
July 30 advised the bondholders in detail of negotiations pending the sale 
of the property, and the plans for purchasing the property or a part of it 
for the bondholders, if desirable and possible. The letter says in substance: 
The United States District Court, Judge Garvin, upon recommendation 
of the committee has postponed the date of the sale until Sept. 10, at which 
time the property will be offered without upset price. The committee 
recommended this postponement in order to further negotiate with certain 
interested parties and to prepare plans for bidding the property in. 
fe are in daily contact with one or more prospective purchasers for a 
Portion or all of the property, endeavoring to bring them to a point of action 
on or before Sept. 10 at as satisfactory prices as possible. 

The Downey property consists of approximately 160 acres of land, divided 
by a road into two parcels, one of approximately 50 acres on the waterfront 
and the balance in back land, on which are many of the valuable buildings 
and much of the machinery. For purposes of facilitating the sale of the 
property, it has been divided into some 29 parcels, so that it can be sold in 
part if more desirable than in whole. The committee is in negotiation with 
a large manufacturer of railway cars who seems to be interested in using a 
considerable acreage in the back land as a car repair plant. Their repre- 
sentative has been over the property and the committee expects to hear 
further from them within a few days. 

A local public utility company has told the committee that they are much 
interested in obtaining a section of the waterfront property, and they are 
about to make a detailed inspection of this property, after which they will 
be prepared to discuss the matter with the committee more fully. 

he New York & Kichmond Gas Co. bid $50,000 for a parcel of the back 
land at the sale on July 15, but their bid was rejected. In conference with 
them, they tell the committee that they will be bidders at the next sale, and 
the committee is endeavoring to stimulate their interest at higher figures. 

The committee has been approached by Brazilian coffee interests, who are 
prospective purchasers for a section of the waterfront. The committee have 
also had some discussion with a representative of a German steel plant re- 
garding a small section of the waterfront. 

A very large industrial organization with good credit appears to be much 
interested in bidding for the property as a whole, and they informally inti- 
mated a price of $1,500,000 therefor. The committee has had several 
conferences with their President, who is making detailed investigations of 
the situation. 

With reference to the machinery, $183,000 was bid at the sale. This 
bid was declined upon the committee's recommendation, in view of the fact 
that negotiations with machinery people since the sale have brought forth 
a bid of $200,000, provided a longer period of time for removal can be 
granted. The committee hopes to work out a plan whereby a sum greater 
than this can be realized for the machinery at the time of or subsequent to 
the sale on Sept. 10. 

Committee to Bid for Property and Form Realty Company. 

If no satisfactory bid is received for the property as a whole at the time of 
the postponed sale, it is the desire of the committee to purchase for the bond- 
holders such portions of the property as are not sold to other buyers at prices 
which seem in their judgment satisfactory. The committee would make 
this purchase through the medium of a new corporation (possibly to be 
named the Richmond Waterfront Realty Corp.), the voting trust certifi- 
cates of which would be distributed a rata to the present owners of cer- 
tificates of deposit for Downey Shipbuilding Corp. bonds. 

It is therefore, if necessary, proposed to organize a New York or Dela- 
ware corporation of the above or similar name, with a capital of $150,000 
divided into 1.500 shares of Common stock of the par value of $100 each, 
to correspond to the principal amount of the Downey bonds outstanding. 
The reason for the small proposed capitalization is that the shareholders 
may have the value of the property purchased (in excess of $150,000) as 
an initial surplus distributable to the former bondholders (as stockholders 
of the new company) from time to time as dividends, whenever sales may 
be made, and not to require dividends to be payable from earnings. The 
last $150,000 could be distributed on dissolution of the new company. It 
is also proposed to place the shares of stock in a voting trust with the mem- 
bers of the committee as voting trustees, so that any action required from 
stockholders in connection with a new mortgage or otherwise could be quickly 
obtained. 

If the committee decides to purchase all or a part of the property in this 
way for the bondholders, it will do so as far as possible with the bonds de- 
posited. In the event of such a purchase, however, the committee must 
raise an amount of cash sufficient to pay off a proportion of the underlying 
charges mentioned below. In attempting to raise the necessary cash for 
this transaction, the committee proposes that the new corporation issue 
bonds which would constitute a prior lien on the property purchased. Ar- 
rangements for financing the cash portion of this purchase have not been 
made July 30. 

The prior charges which have accumulated during the four years of re 
ceivership and new have preference over the First Mortgage bonds were 
approximately $900,000 on July 11925. The largest items composing this 
sum were: Taxes, $415,000; receiver's certificates, $100,000; receiver's and 
counsel allowances, depository fees, expenses of sale, &c., $140,000. 

The balance is composed of items such as the amount guaranteed junior 
creditors under the bondholders’ agreement with them, disputed income 
taxes, &c. The above total does not include the auctioneer's fee for the 
a & the property, which is fixed by the Court at 314% of the price ob- 


Authorized. Tssued. 
$370,000 
400,000 


75,000 shs. 


Although the committee's experience in negotiating for the sale of the 
property has led the members to believe that the sales value of the Downey 

roperty is equal to the amount of the First Mortgage of $1,500,000 owned 

y the bondholders, the net proceeds which may finally be distributable to 
them will be greatly reduced, owing to the four years of delay imposed by 
the Shipping Board and resulting in the above accumulated prior charges.— 
V. 121, p. 335. 

Du Pont Rayon Co.—Acquires Additional Property. 

The company has purehased a tract of 245 acres from the Nashville 
(Tenn Industrial Corp. for $175,000. Two years ago the company 
purchased over 500 acres in the same locality and erected a rayon plant 
which cost approximately $4,000,000 V. 120, p. 1465. 


Dwight Manufacturing Co.—Balance Sheet 
May 29 May 31 VW 
1925 1924 Liabili j 
$3,000,000 $3,000,000 Capttal 
2,394,907 3,220,961 
agents 559 OOK 1.975.000 
Ace'ts receivable 72.599 1,024,421 13,147 
Cash 691,926 258.1 AX@S ) 91,447 
Liberty bond 24.25 pr ' ve 46.205 
Profit and i 4.03 116,12 


y 29 May 31 
925 1924 
400.000 32.400 000 
258.245 
4.450.000 


Asse ~ 
Real est. & mach 
Merchandise 


Selling 


lle = 


stock 


36 265 35.848 


-- ~ 
Tetal $7 562,064 $7,644,093 Tote $7,562,064 $7,644,093 
The report does not show the effect of the new financing (V. 120 p 

The 24,000 former shares of $100 par are reduced to $25 and 96.000 new 

shares of $25 have been offered at par 

slightly over $1,000,000 working capita 

000 
The company's loss from manufacturing operations 

tion) for the year ended May 29 1925 

3724 SOS is chargeable to the ¢ 


¢ 1 
4319 


land reduce 


including deprecia- 
Of this amount 
i City Ala the 


was $754,288 


hicopesr plant At Alabam 





This will provide the company with | 
» debts to about $2,.700.- | 





company reports a profit of $46,579, but depreciation of $75,000 resulted in 
a loss of $28,420. Total depreciation charged by company for the year 
was $210,000, or $1 a spindle. 

The company produced during the year 35.060,362 yards of goods and 
sold 35.779.844 yards. It closed the year with an inventory of 6,444,655 
yards, as compared with 7,164,137 yards the year previous. Sales for 
the year amounted to $7,001,112.—V. 120, p. 3319. 


Eastman Kodak Co.—Ertra Dividends of 75 Cents.— 

An extra dividend of 75 cents a share has been declared on the Common 
stock in addition to the regular quarterly dividend of $1 25, both payable 
Oct 1 to holders of record Aug. 31. Extras of like amount were paid on 
the Common stock in the previous six quarters.—V. 121, p. 80. 


_ Edmunds & Jones Corp., Detroit.—Rights—To Place 
Common Stock On $3 Ann ual Divide nd Basis- Earnings .— 


The directors on July 29 1925 authorized the sale of 10,000 shares of the 
unissued Common stock of the corporation upon the terms and conditions 
following: The common stockholders of record Aug. 14 have been given the 
right to subscribe on or before Aug. 31 for pro rata shares of this increase 
at $26 per share, on the basis of one share of new stock for each 4 shares of 
Common stock now owned. Fractional shares shall not be issued. 

A group of bankers headed by Merrill, Lynch & Co. have entered into an 
agreement with this corporation to purchase and pay for such portion of this 
proposed issue as shall not have been subscribed by stockholders. 

rhe directors have adopted a dividend policy of declaring and paying 
$3 per share on the Common stock, payable in quarterly installments on 
Jan., April, July and Oct. 1 in each year. Record of dividends previously 
paid on the Common stock follows: 

Common Divs. 1916. "17. ‘18. ‘19. 
Regular &2 $4. 50c. $1 
Extra 7 
x To and including July 1925 

The Edmunds & Jones Corp. was incorporated in New York in March 
1916, taking over the entire business, assets, patents, &c., of The Edmunds 
& Jones Mfg. Co. of Detroit, the Chicago Electric Mfg. Co. of Chicago 
and the Canadian Lamp & Stamping Co., Ltd., of Ford, Ontario. Through 
these acquisitions this company is said to be the largest manufacturer of 
automobile lamps, connectors, sockets, gauge lamps for speedometers, &c., 
in the United States and Canada, 

The additions to property and plant during the year 1924 amounted to 
$361,734. most of which was expended at the Detroit plant and the addi- 
tional facilities thus afforded have materially increased our efficiency, which 
should result favorably in the earnings for the future. 

“ Further expansion is also being considered for the Chicago plant at this 
ime. 
Income Account for The 3 Ycars and 6 Months Ending June 30 1925. 
Bal. Appli- Farn per 
cable to Share Com- 
Common mon Now 
Stock. Issued. 
$335,429 &8 38 
414.539 10 36 
211,756 § 29 


4 29 


20. .23° 
, @*) 
cash $1 


Net Profits Pref. Dirs. 
After Tazes. Paid. 
5 $390,529 $55,090 
{ 160,116 
{ 254,984 


191,047 


Sales. 


é 5,577 
- sens 43,228 
os. end. June 
) 1925 


2,573,729 
—V.121,p 


19,534 
466. 


Ely & Walker Dry Goods Co., St. Louis. Acquisition.— 

Effective June 1, the company purchased the merchandise and leasehold 
of the Carleton Dry Goods Co. The latter company had a tota: capital- 
ization of $4,468,500, of which $468 500 was Preferred and $4,000,000 Com- 
mon stock. 

The two companies will be operated under a centralized management and 
the business heretofore conducted under the name of the Carleton Dry 
Goods Co. will be conducted under the name of the Carleton Co.—V. 120, 
p. 1095. 


Engels Copper Mining Co.— Larnings.— 
Earnings Statement 6 Mos. Ended June 30 1925. 
Net receipts from concentrates, $750,519; oper. exps., $506,877; a 
net operating revenue_- Neyer ; wsaeevbsone Cree 
Other income...........- : vad nit 11,403 


Total earnings $265,045 


Less dividends paid_____- +e ; agent ai 198,817 


Profit to surplus 


$66 228 


~ $262,089 
26 


Surplus Jan. 1 1925 
Charges to surplus 
$256,163 
Surplus June 30 1925 ipuewa , - $322,391 
Comparatire Balance Sheet. 
Assets June 30°25. Dec. 31°24.) Linahilities 
Plant & equipm't. $1,552,687 $1,459,477 Capital stock (5 
Cash $80) 446 347,064 000,000 shares 
Receivables & con | guthorized) 
eentrates in tr'it 7 2% 99,615) Current 
Inventories 471,22 483,505,)10-yr. 7 Cony 
Mercantile dept & 5A! 60,421 Deb. bds., 1934 
Indian Val. Rail Reserves, deple'n, 
par val. cap.stk deprec., com ins 
Mines Surplus June 30 
Deferred charges 


—V. 120, p. 1753. : 


(The) Fairbanks Co. (& Subs.).—-FLarninas.— 
—Quar. Ended June 30— —6 Mos. 
1925. 1924. 1925. 924. 
Operating gross profit... $361,820 $304,959 $716,997 $637 967 
Operating expenses 2: 251,343 451,606 503, 194 
Interest on bank loans. - 3,7 45,961 86,929 93,782 
Depreciation, &c., chgs 50 462 68,820 


loss$42,.807 $109,642 loss$59,929 


June 30°25 


Dec 31 "24. 


2,877,563 
133,405 


2,698,744 

0,62 131,467 

on 

‘5 500,000 500 000 
410.000 

1,483,872 
644,737 


410,000 
1,477,785 


545,208 


1,320,835 
262,089 


Total(each side) $5,162,135 $4,913,135 


to June 30— 
1924 


Net profit- 
—V. 120, p. 3320. 


Farmers’ Terminal! Packing Co.— Distribution. 

Federal District Judge John W. Boerner has approved the sale of the 
company’s plant to the Cudahy Packing Co. The Court has also ordered 
that the dividead of 65°; , recommended by Harry Edmunds, receiver, be 
paid to the creditors.—-V. 121, p. 591. 


Federal Motor Truck Co. Farnings. 


The company reports earnings of $3 75 per share for the six months end- 
ing June 30 1925, as against earnings of $3 42 per share for the entire year 
of 1924 For the first six months of this year the company has shipped 
3.616 motor trucks, as compared with 4,216 trucks for the entire year of 
1924 V. 121, p. 335. 


Fidelity-Phenix 
July 11925. 


Fire Insurance Co.—Palance Sheet 


tal 5.000 000 
18,613,580 

2,114,683 

ATR SSS 

O00) 


p 2385. 


First Russian Insurance Co. Liquidation. 

Supreme Court Justice Ingraham signed Aug. § the order submitted 
by Clarence C. Fowler, special deputy for the New ¥ ork State Department 
of Insurance, in the proceedings brought by Insurance Superintendent 
Beha, giving him authority to liquidate the American branches of the First 











Russian Insurance Co., organized in 1827, and the Russian Reinsurance 
Co., both of Petrograd, and the Moscow Fire Insurance Co. The Court, 
however, provided that this order was without prejudice to any proceed 
ings the companies or their stockholders might be advised to take to estab 
lish or protect their rights to surplus funds remaining after liquidation | 
and that it should not affect the recent approval by the courts of the de 
livery to the American branch manager of $150,000 in securities by the 
Superintendent of Insurance, with whom they had been deposited. 

The order said that the proceedings to conserve the assets of the American 





branches of the three Russian companies were necessary to protect cred | 
itors, policyholders, stockholders and the public, and that because the | 
home companies had been sequestered by the Soviet Government they had | 
become insolvent in Russia and could not further ‘‘do business in the United | 
States because of their destruction by the Soviet Government.’ It said 
“the public in the United Stat hould be protected from any activities 
which said corporations might undertake, either in attempting to conduct | 
business in their present hazardous condition or in liquidating their affairs | 

The Department of Insurance i directed to take possession of al] the 
assets and records of these companies and hold them until the further order 
of the Court The re restrained from disposing of any of their assets 
The papers show that the ets of the companies in New York State are 
as follow First Ru $1,400,000; Moscow Fire, $1,470,351. and Ru 
sian Reinsurance, $885,270 


Ford Motor Co. Acquire 

The purchase of the Stout Metal Airplane Co 
was officially announced Aug. 6 
known, but it is estimated that the 


Airplane ( OM pany. 

, ; by the Ford Motor Co 

The financial consideration was not mads 
amount involved will reach $1 000.000 

Henry Ford is quoted as follows 


“This interest in aviation is largely Edsel Ford's idea and he deserves 
the credit Airplanes belong to another generation I shall do everything 
possible in their development, but there is too much to be done to permit 
of premature enthusiasn 

‘We are interested in airplane development and the best place for us to 
carry on experimental work is our own plant There we can study and 
learn, and there is much that we must study and a great deal for us to learn.’ 

A forma] statement announcing the acquisition of the Stout metal plant, 
which is located on the Ford airport on Oakwood Boulevard and appearing 
in the “Ford News’ says 

“The Ford Motor Co. became a manufacturer of airplanes July 3 by 
purchasing all stock and assets of the Stout Metal Airplane Co. ~ : 

“The building of Stout all-metal planes will henceforth be carried 
by the Stout Metal Airplane Division of the Ford Motor Co 

“Operations will be continued in the factory building at the Ford Airport, 
Dearborn, where 4 planes have already been built and others are under 
construction 

‘Mr. Stout, who developed the present model after 15 years of experi 
mentation and was a pioneer in building an all-metal monoplane of the 
thick-wing type, remains in charge of plane manufacture, while the per 
sonnel of expert engineers and mechanics also has been retained. 

“The Stout plane and manufacturing equipment were purchased by the 
Ford company for the purpose of accelerating airplane development by 
backing the work with the diversified resources and experience of the Forfd 

"—V. 121, p. 335. 


organization.’’- 

Foundation Co., New York.—Peruvian Contract. 

President John W. Doty is quoted in substance 

“We have just been awarded a contract for school construction in Peru 
which will probably amount to $2,500,000. The amount of construction 
work under this contract will be 12 or 14 buildings. 

“Unfinished work on our books in Peru as of Jan. 1 1925 was in excess of 
$7 000,000. We will probably complete work in Peru in 1925 and 1926 in 
excess of $13,000,000. We expect to get other important South American 
contracts in the near future."’ See also V. 121, p. 81, 713. 


Gabriel Snubber Mfg. Co. Listing. 
The New York Stock Exchange has authorized the listing of 198,000 
shares Class A Common stock (without par value).—V. 121, p. 466, 1 


on 


General Outdoor Advertising Co., Inc. — Listing. 

The New York Stock Exchange has authorized the listing of (a) 125,000 
shares of Class ‘‘A"’ stock (without par value); (6) temporary voting trust 
certificates representing 642.468.9739 shares Common stock (without par 
value), with authority to add voting trust certificates representing a further 


539.9875 shares of the Common stock on official notice of issuance and of 


payment in full. 

Consolidated Statement of Profit and Loss for 3 Months Ending May 31 1925+ 
.219,839 
979,103 


Sales, $6,074,598; profit on sublet sales, $1,145,241; total rev 


$7 
Operating, selling and administrative expenses 


Profit from operations 
Miscellaneous income 


Gross income 
Provision for depreciation of advertising display plants. 
Interest on bonds, notes and mortgages 
Provision for Federal taxes 
Applicable to minority interests 
Dividends paid: Preferred (paid olay 15 1925), $42,778; Class A 
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running above 65%. § All this results in materially lower costs, which are 
reflected in corresponding lower list prices, it being the policy of the cor- 
poration to pass on to the public added value in the shape of lower listswhere 
ever possible 

De rie d. 


Vew Inventions 
Pres. Alfred P. Sloan, Jr., makes the following statement: ‘‘My attention 


been called to recent statements in the public press relative to revolu- 





tionary inventions in the way of a new type of automobile or new motor fuel 
somethin: se new and radical. These reports are ridiculous on their face 
f General Motors has recently announced a new series of cars which should 
bye sufficient answer In addition to this there is absolutely nothing to 
f even the slightest foundation for such statements VY. 121, p. 713- 
General Railway Signal Co.— Semi-A Report 
Sir Months Ended June 30 1925 1924 1923 
Gy income $] t& 92 $944 S801 $747 .936 
Exp Ss, &c : 77.199 $136,268 138 202 
I erest Fed taxe R¢ ISO | x93 706 x64 397 
incom $780,139 yS$414,827 y$245,337 
x | iding Federal taxes. y Before Federal taxes 
( enting on the orde just placed | he Ne York Central Lines 
j (ener Railway Signal Co. for train control equipment, W. W. 
. ‘ President o he latter Company. said that this was the largest 
r ye ed by a rails {in compliance with the order of the 1.-S. C. 
Commi ! Mr. Salmon I General Railway Signal Co. has 
expende millions of dollars in devele ng and perfecting automatic train 
ntro!| devices na ster 1 is just no beginning to reap the benefits 
from thi ' It is naturally gratifying that my company should have re- 
cel this important order and I feel confident that we can reasonably look 
ior rd toa large amount of business from other railroads for a long time.’"— 
\ 21, p. 713 
Ginter Co., Boston.— July Sales.— 
19295—Ju 1924 Increase 1925—7 Mo 1924 Increase. 
$1.127.775 $919,895 $207,880 | $7,784,858 $7,045,972 $735,886 
‘ 121, p. 206 
Glen Alden Coal Co.—IJ increase in Capital Authorized.— 
Verger With Del. Lacka. & Western Coal Co. i pproved. - 
The stockholders on Aug. 10 increased the capital stock from 846,000 
hares to 1.168.693 shares and authorized the issuance of the additional 


522 693 shares for stock (par $50) of the Delaware, Lackawanna & Western 
Coa! Co., on a share for share basis. The stockholders of the D. L. & W. 
Coal Co. have until Aug. 17 to deposit their stock with the Farmers’ Loan 
& Trust Co., depositary, for exchange for Glen Alden stock The plan 
will be declared operative when 51% of the stock of the D. L. & W. Coal 
('o. has been deposited. 


President William W. Inglis in a letter to the stockholders 
of Glen Alden Coal Co., on June 12, said in part: 

This company has taken steps to cancel at the expiration of 10 years the 
contract between it and the Delaware Lackawanna & Western Coal Co. for 
to the latter of your company’s coal. In the opinion of the board 
it is desirable to make an offer to the stockholders of the D. L. & W. Coal Co. 
to acquire their stock of that company by issuing them in exchange, share 
for share, the stock of your company. The D. L. & W. Coal Co. has out- 
standing 322,693 shares of stock.—V. 120, p. 3072. 


Glidden Co.—Listing 

The New York Stock Exchange has authorized the listing: (a) of $7,190,- 
600 Prior Preference stock, with authority to add $10,700 of such stock, 
on official notice of issue in exchange for outstanding scrip; (b) 77.045 
additional shares of Common stock (without par value) on official notice 
of issuance and payment in full, making the total amount applied for: 
&7,.201.300 Prior Preference stock, and 400,000 shares Common stock 
without par value 

Of the 77.045 Common shares applied for, 37.045 shares were sold at 
market, in accordance with a resolution of the executive committee adopted 
April 231925. ‘The issue of the further 40,000 shares of Common stock was 
authorized by stockholders Aug. 7 1925, the authorized issue of Common 
stock having been increased from 360,000 shares to 500,000 shares. 

The 40,000 shares of increased stock is offered to Common shareholders 
of record July 22 1925 pro rata to their holdings, at $20 per share. No 
fractional shares of Common stock will be issued, but scrip will be issued for 
such fractional interests as the records indicate. Script certificates may be 
consolidated and exchanged for equivalent full share certificates. Scrip 
not presented on or before Aug. 18 will lapse 

The 37,045 shares of Common stock were sold for cash and the proceeds 
have been used for the payment of bank loans and to provide the company 
with additional working capital. The proceeds of the further 40,000 shares 
of Common stock will be used to supply the company with additional 
working capital . 

The Seaboard National Bank has been appointed agent to receive and 
transfer subscription warrants, and to receive subscriptions for new Com 
mon stock of Glidden Co. 


Consolidated Income Account, Siz Months Period Ended April 30 
Net sales, $11.496,.628; less material, labor and operating ex- 


the sale 


1925 





Pres. Alfred P. Sloan, Jr., says: 





President Adrian D. Joyce. on his return from a trip to England and 


(paid May 15 1925), $125,000 167,778 penses, $10,191,645; income from operations- - ~~~ -- - ‘ $1,304 ‘983 
; Depreciation _ _ _ - a eel ee ae 155,951 
Operating surplus May 31 1925 $342,088 —e 
‘ ’ : d c 
Consolidated Balance Sheet as at May 31 1925. Net income $1,149,032 
Assets Liabilitic Other income 77,966 
Cash $3,922,673) Notes payable - $2,644 711 29% 908 
Notes receivable 217,165| Trade accounts payable 323,840 Total income - . = == $1,226,998 
Accounts receivable 5,257,617 | Employees’ commis'ns pay 560 001 | Interest on funded debt. $109.210; other interest, $79,076; amor 
Employees’ adv. comm., &« 288,171 | Accrued int. & expenses 384,352 tized bond discount and expense, $23,064; loss on sale of cap — 
Est. proportion of expendi Location rents payable 184.628 ital assets and expense, $65,809 aie “4s 7,161 
tures under contract 1,073,899 | Amounts pay. onsubletcontr. 2.922.605 | Provision for Federal taxes 76.500 
Materials and supplies S22 620 Other liabilities 163.307 | Dividends paid on Prior Preference stock 250,435 
Prepaid lease rentals 850.923 | Prov. for Federal taxes $72,154 :29 902 
Prepaid insur., interest, &c 320.393! Deferred credits R520] ‘ Surplus - 90022 203 
Cash and securs. in sink. fd 193,871 | Real est. mtges. & purchase Surplus Oct. 31 1924 p $3,054, 3 
Other investments at cost 216,887 money obligations 1.269.171 | Refund on discount on Euston Lead Co. bonds 50,000 
Advertising display plants a14.120,247 | Ist Mtge. bonds on Cleveland nn “92 TE7 TOR 
Real est... mach equip, & afi 686.985 real estate 105.000 Total. P : $3,757,705 
Organization expense 350.000 | Reserve for contingencies 1.000.000 | Deduct—Payment of 1919 income tax, $2,924 bond discount and ao 
Res. for minority int. outst’g 316.025 expense and premium on first mtge. 8s, $383,816 . 386,740 
fh Cumu. Preferred stock 2.843.367 ’ i’ hada SS oe as 
Class A (125.000 ths.) 8 250 000 Profit and lows, Girples. ...~ - 2226 csccccccccessescsssse $3,370,964 
Common stock (641,467 shs.) 12,829,549 Consolidated Balance Sheet June 30 1925. 
Initial surplus 1,606,302 | [Company and subsidiaries, after giving effect to new financing covered 
, Surplus b109,369 | by this application.| 
Potal (each side - $34,330,460 | Operating surplus 342.088 Asset | Liabilities 
a At reproductive values new, less physical depreciation, as valued by | Land $1.331.956, Prior Pref. stock $7,201,300 
independent engineers at Sept. 30 1924, adjusted for subsequent additions | Buildings. machinery & equip. 6,320,630 | ¢ mon stock (400,000 shs 2,000,000 
and removals. b Attaching to properties and to subsidiary companies’ | Good will, trademarks. re Notes payable 2 450.000 
stocks acquired subsequent to Mar. 2 1925 ’ 121, p. 466, 336 organization, expense, & 1.268.985 | Accts. pay... acer. pay-rolls, &¢ 692.340 
’ _ > . Cast 1,048,010| Accrued local taxes, bond int 
General Motors Corp.—Frtra Dividend of $1 a Share | Castomers' notes - aah ani” ecnminien dee 215.858 
Declared on Common Stock.—The directors on Aug. 13 de- | Accounts receivable 3,959,969) Notes in connection with aeq ‘ 
AF P eters oe > @ ‘ Inventorie 5,147,862 fsub. co. & purch. of prop 250 096 
clared an extra dividend of $1 a share on the Common stock Me he peace Pa atc de 52'072\ Ist Merial 6s 5 000000 
in —r to the regular quarterly disbursement of $1 50 | Other assets 1.167.095 | Euston Lead Co. Ist M.ser.6s 160,000 
a@ share, bo avi » Se » we . . Prior Pref. stock held for red 63.979| Capital stock, minority int 
1 . th payable Se pt. 12 to holders of record Aug. es b Seneaie tak, Gnome. tener ae 109 '990 Fitden Shaves C0 14.620 
ie directors also declared the regular quarterly dividends Res. for Fed. tax.,conting ,&c. 375,410 
} . 5 SI 570,286 
of | ly 5 on the 6° / Preferred and 6¢ Z Debenture stocks, and urplus ...... 4.570.286 
34 ¢ wr > Da & ’ 4 —— 
oy. ( = the 7°% Pref. stock, all payable Nov. 2 to holders Potal $20,929,912| Total.......--.. £20.929,911 
of record Oct. =. ‘ - , 
July Sale Show Increase Over Last Year. 
| 
| 


The board felt that this extra disbursement was due the stockholders on 
account of the very strong financial position as well as on account of the very 
Satisfactory earnings for the first half of the current vear. ; 

lhe new series of cars recently announced have been received by the 
Public beyond all possible expectation. Every effort is being put forth to 
get production up to sales. While the corporation's new offerings have been 
made at somewhat lower prices, they reflect to a very large extent economies 
in manufacture and more intensive engineering. This is true not only of 
the chassis but it is particularly true of the closed bodies. which form an 
important part of the cost of every closed automobile. The corporation's 
percentage of closed bodies stood at 43°% in 1924. At present the samei 





France, during which he made arrangements for the distribution those 
| countries of the company's new product, Lacq, and also made a contract 
to supply one of the large French paint companies with Cadmium Y ellow, 
a by-product obtained in the smelting of zinc, which Glidden pr-~ iously 
disposed of in its raw state, says in substance 
Our new quick drying nitro-cellulose lacquer, Lacq, was well rec «i, ed in 
both England and France. I have advices from our Cleveland headgq i. rters, 
since I arrived, that though this product has only been on the mu ket a 
week. we have had a big response in this country, with orders o1 hand 
sufficient to keep our capacity for this product running full to end of 
September. 





Ave. 15 1925.] 


“Glidden sales in July came up to our expectations, amounting to $1,780,- 
000, a gain of $280,000 over a year ago and keeping in line with our estimates 
of $25,000,000 sales for the fiscal year ending Oct. 31, next Sales in the 
first 9 months of our fiscal year were $2,850,000 ahead of the same months 
of last year 

“The demand for our various lines of paints and varnishes continues 
large and our contracts with Ford, Hudson, Dodge and Studebaker, among 
others of the motor manufact are maintaining the big demand for 
Lacqueroid.’"—V. 121, p. 714 

Globe Steel Tubes Co.— Tenders. 

The First Trust & Savings Bank, trustee, Chicago, Il., 
receive bids for the sale to it of $50,000 Ist Mtge. 6 s 
dated July 1 1922.—V.115, p. 1539 


B. F.) Goodrich Co.—Purchases Tuhe Right 

The company has purchased the patents, manufacturing and sales rights 
of the Rubber Ace Puncture Proof Pneumatic Inner Tube and will manufac- 
ture and market this as a Goodrich product in the future As soon as suf- 
ficient production can be secured in the Goodrich plants at Akron, O., the 
Rubber Ace tube wil! be distributed through all Goodrich branches 

The Rubber Ace tube is a patented sponge rubber inner tube made of 
rubber and air and is designed mainly for use on commercial vehicles.- 
Ws 2eks p. 466 


urers, 
POH 


vill until Aug. 28 
. F. Gold bonds, 


Grace Steamship Co.— Tenders. 

The Grace National Bank of New York, until Aug. 11 received bids for 
the sale to it of $386,000 Marine Equipment Ist Mtge. 6% Serial Gold 
Bonds.—V. 121, p. 336. 


Grain Marketing Co.— Liquidation. 
See ‘Current Events & Discussions’ ‘‘Chronicle’’ 
121, p. 591 


Grand Rapids Show Case Co.—Buys Plant.— 

President S. D. Young announces the purchase of the M. L. Himmel & 
Son Co., Inc.. Balt., Md., said to be the third largest manufacturer of store 
fixtures in this country. Commenting upon this acquisition, Mr. Young 
said: ‘‘This transaction. including the realty involved, represents about 
$1,000,000 in value, and is a valuable addition to our operations, both from 
the standpoint of increased manufacturing facilities and economies, and the 
standpoint of goodwill. With the Himmel company's plant, we are now 
operating six factories, three in Grand Rapids, one in New York, one in 
Baltimore and one in Portland, Ore. The six factories represent an invest- 
ment of about $7,000,000 and have over 1,000,000 square feet of floor 
space, giving us a capacity output of over $1,000,000 a month." 


Great Western Sugar Co.—/uys Industrial Sugar Co. 


See that company below.—V. 120, p. 3072. 


Aug. 8, p. 662.—V. 


Hartman Corp.—Larnings.— 

6§ Mos. Ended June 30— 2 
Net income after charges & Federal taxes : : $677 .818 $622,664 

Martin Straus, President, states: ‘It is interesting to note that almost 
two-thirds of the profits were made in the second quarter, in spite of the 
fact that we are working through a transition period, changing our business 
from largely mail order to chiefly retail chain store. Prospects for fall 
business appear to be good and such of our stores as were in red figures last 
year are now in black."’"—V. 120, p. 2556. 


Holt Manufacturing Co. (Calif.). 


See Caterpillar Tractor Co. above.—V. 120, p. 


Honolulu Plantation Co. 
12 Mos. Ended Dec. 31— 
Sales of sugar 
Sales of molasses - 34 oa 
Other income. .-- sara ia 


Total income 
Production 
Depreciation 
Amortization 


1925. 1924. 


Me rger. 
2821. 


Annual Report. 
1924. 
$3,127,488 

21,628 
6,772 
$3,155,888 $539 352 
1,925,688 1,845,608 
162,089 146,111 
159,808 
158,678 
435,000 
I cca edeenndedsneneneamene $314,624 
—V. 118, p. 2579. 


Hudson Motor Car Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 10,000 
additional shares of capital stock (without par value) on official notice of 
issuance and payment in full, making the total amount oooe for 1,330,050 
shares. The 10,000 shares were sold to Joseph H. Whittaker, the present 
manager of the company. 


Consolidated Income Account 6 Months Ended May 31 1925. 


Gross profits from sales of automobiles & parts, $14,846,956; 

interest earned & other income, $287,991; total income_-__-._$15,134,947 
Selling, advertising. shipping, service, administrative & general 

expenses, &c., charges against income 2,791 896 
Depreciation . 1,175,964 
Provision for Federal taxes payab 1,371,370 
$9,795,716 


10,201,419 


Ce... oc eeCeseeeenteeeebeeebenehaen $19,997,134 
Cash dividends 1,980,825 


Surplus May 31 1925 $18,016,309 
Consolidated Balance Sheet. 
May 31°25. Nov .30'24 


1923. 
$2,648,083 
8,261 
27 


Net income 
Surplus Dec. 1 1924 


May 31'25. Nov .30'24 
$ 


Assets— | Liabilities 
6.876.721 | Capital stock 
6,000,000! Accts. payable 
| Taxes, pay rolls, 
2,050,650; &c., accrued. 
| Res. for Fed. taxes 
4/ Res. for conting 
3 | Surplus 
0 


. 6,992,791 
U.8. Govt. secur. 15,000,000 
Sight drafts against 
B & L attached. 
Accts. rec. & trade 
acceptances 
Inventories 
Investments - 
Real est., plant & 
equipment . . ..x13,420,713 
Deferred expenses - 412,639 


y16,501,625 16,501,625 
12,474,199 4,410,387 
5,132,337 1,897,406 
1,931,663 
250,000 
18,016,309 


1,020,088 
1,120,600 
250,000 
10,261,419 


‘ 992,327 
. 9,038,535 
§1,860 


556.76 
6,118,17 
$4.11 


10,862,992 
954,706 


51,071,203 33,504,119 Total 
x Real estate, plant and equipment (including equity in land purchased, 
subject to $211,700 balance of purchase price not due), $20,764,352: less 
$7,343,639 reserve for depreciation. y Capital stock, 1,320,050 shares 
without par value and 100 shares of $10 par value.—V. 120, p. 3321. 


Indian Motocycle Co.—Plant Not Sold.— 

The Harley plant, East Springfield, Mass., was not sold at auction 
July 21 as scheduled because of unsatisfactory bids. Equipment, however, 
was sold, among the buyers being Moore Drop Forging Co., Storms Drop 
Forging Co., M. Alport, Springfield, and Billings & Spencer Co., Hartford, 
Conn. The Harley plant was equipped for drop forging work. (‘‘Iron 
Age."")—V. 121, p. 715, 337. 


Indian Refining Co.—Listing.— 

The New York Stock Exchange has authorized the listing of stock trust 
certificates representing 22,964 shares of 7% Cumul. Conv. Voting Pref. 
stock (par $100 per share) and stock trust certificates representing shares 
of the Common stock (par $10 per share) as follows (a) stock trust 
certificates outstanding in the hands of the public and representing 452,386 
shares of Common stock; (b) stock trust certificates, on official notice of 
issuance in exchange for not to exceed 332,682 shares of Common stock 
outstanding in the hands of the public; (c) stock trust certificates, on official 
notice of issuance in exchange for not to exceed 112 shares of Common 
stock, but subject to official notice of issuance and payment in full; (d) 
stock trust certificates, on official notice of issuance in exchange for not 
to exceed 114.820 shares of Common stock but subject to official notice 
of issuance of the Common stock on conversion of outstanding 7% Cumul. 
Cony. Voting Pref. stock on the basis of five shares of Common stock 


THE CHRONTCUE 





for one share of Pref. stock, making the total number of shares of Common 
stock applied for 900,000 shares (total authorized, 1,000,000 shares). 

rhe stock trust certificates have been issued under a stock trust agree- 
ment dated as of July 22 1925, made by and between Bayard Dominick, 
J. H. Graham and W. C. Janney as a committee under a certain plan 
and agreement dated April 15 1925 for the realization and distribution of 
collateral securing the 2-Year Secured Conv. Gold notes, dated Sept. 1 
1921, of Seaboard Finance & Investment Co. and Bayard Dominick, 
David M. Goodrich, J. H. Graham, Walter C. Janney and Robert L. 
Montgomery as trustees. The purpose of the stock trust agreement is to 
insure, for the benefit of the holders of all the stock of the company, con- 
tinuity of management and policy for a term of years. The stock trust 
agreement expires on July 22 1930, but may be terminated prior thereto 
by a majority vote of the trustees.—V. 121, p. 592. 


_ Indiana Lamp Corp., Connersville, Ind.—Bonds Of- 
fered.—Chiecago Trust Co. are offering $350,000 Ist (closed) 
mtge. 619°) Gold bonds dated July 1 1925 and due serially 
Jan. 1 1927 to 1936 at prices ranging from 100.70 and int. 
to 98.50 and int. to yield from 6°% to 6.70°% respectively 
according to maturity. 
_ The corporation is one of the largest manufacturers of automobile lamps 
in the country. Estimated earnings for 9 months ended May 31 1925 were 


$119,002 which is at the rate of $158.669 for the year as against maximum 
interest charges on this issue of $22,750. 


Indianapolis Abattoir Co.—Receiver’s 

Henry H. Hornbrook, receiver, will sell the entire property on Sept. 1 
next, pursuant to the order of the Probate Court of Marion County, Ind., 
in which such receivership is pending.—V. 78, p. 1112; V. 113, p. 1365. 


Industrial Sugar Co. (Colo.).— Sule. 


The property of this company was sold at public auction on Aug. 7 to 
the Great Western Sugar Co. for $1,470,000.—V. 120, p. 2276. 


International Paper Co.— Listing. 

The New York Stock Exchange has authorized the listing of $1,450,000 
additional Cumulative 7% Preferred stock, par $100 each, on official notice 
of issuance making the total amount applied for $31,820,000. 

_ The directors on May 27 1925 authorized the issuance of $1,450,000 
Cumulative 7° Preferred stock as consideration for the purchase of the 
Common stock of Bastrop Pulp & Paper Co., which constitutes all of the 
Capital stock of that company. The authorized and issued Capital stock 
of the Bastrop company consists of 8,000 shares of Common stock (par 
$100 each), and 2,000 shares of Common stock (no par value). Bastrop 
= & Paper Co. was incorporated in Delaware in 1921, and began business 
on Dec. 6 of that year. Its properties are located in the town of Bastrop, 
Morehouse Parish, La., and consist of a sulphate mill with a present ca- 
pacity of 70 tons a day, and a kraft paper mill with a capacity of 50 tons a 
day. ‘The pulp mill started operations in December 1921, and the paper 
mill in October 1923. In addition to the mill property, the company owns 
a small amount of timber land near Bastrop. The paper produced by the 
company is sold in the Chicago and New York markets.—V. 121, p. 715, 
odZ. 


Sale. 


International Securities Trust of America.—Common 
Stock Placed on a $2.80 Annual Dividend Basis.— 

Quarterly dividends of 70 cents per share on the Common stock, 1% % 
on the 7°, Pref. shares, 1% % on the 64% Pref. shares and 144% on the 
6° Pref. shares, have been declared payable Sept. 1 to holders of record 
Aug. 21. A distribution of 65 cents per share was made on the Common 
stock on June | last and one of 60 cents on Mar. 1 last.—V. 120, p. 2557. 


Jewel Tea Co., Inc.—$2.25 Div.on Acc’t of Arrearages on 
Pref. Stock.—The directors on Aug. 11 declared a dividend of 
$4 a share on the Preferred stock, payable Oct. 1 to holders 
of record Sept. 19. Of the total dividend, $2.25 will be 
credited to accumulated dividends due on this issue and $1.75 
will be in the form of a regular quarterly disbursement. 
After payment of the above, a total of $32 a share in back 
dividends will still be due on the Preferred stock. Dividends 
were resumed on this issue on April 1 last by the payment of 
a dividend of $4.25 a share; this was followed on July 1 by 
the payment of $1.75 a share.—V. 121, p. 716. 


Joliette Steel Products, Ltd.— Sale.— 

The holders of the 15-Year First Mtge. 7% Sinking Fund Gold bonds 
will vote Aug. 21 on authorizing the sale of the mortgaged premises of the 
company, now in liquidation, under the Winding-Up Act, to a new company 
which will take over and operate the plant at Joliette, and to accept bonds 
or shares of such new company in exchange for the outstanding nds of 
Joliette Steel Products, Limited. 


Jones Bros. Tea Co., Inc. 
6 Mos. End. June 27— 

Gross sales 

Net profits after all charges 

—vV. 120, p. 2276. 


Keystone Tire & Rubber Co. 

6 Months Ended June 30— 19 1924. 1923. 
Net loss after res. and other adjust_.  %*$57,915 $175,432 $182,170 

x After crediting other income which amounted to $9,815.—V. 120, p. 
2277; V.119, p. 948. 


Kraft Cheese Co.— Rights, &c.— 


The company offers to the Common stock holders of record Aug. 12 1925 
the right to subscribe on or before Aug. 31 to additional Common stock at 
£80 per share (payable in Chicago exchange) to the extent of 30% of their 
holdings. The purpose of the offering is to provide the corporation with 
funds for the retirement of its entire outstanding $2,000,000 issue of 10-yr. 
6% Sinking Fund Gold Debentures, its entire $2,000,000 issue of 8% Pref. 
stock and to provide funds for the retirement of the $500,000 issue of 8% 
Pref. stock of the Kraft MacLaren Cheese Co., Ltd., of Montreal, Canada, 
the principal subsidiary of this company. With the retirement of the before 
mentioned debentures and Pref. stock the corporation will be capitalized 
with 320,000 shares of Common stock only. This offering to the stock- 
holders has been underwritten. 

The corporation has directed the cal! of its 10-yr. 6% Sinking Fund Gold 
Debentures and its Pref. stock as of and at Oct. 1 1925. The directors of 
the Kraft MacLaren Cheese Co., Ltd., have directed the call of its Pref. 
stock as of and at Oct. 1 1925. In view of this and because many of the 
Common stockholders of this corporation have also Pref. stock or Deben- 
tures the directors have authorized the acceptance of the debentures at the 
call price of 104% with accrued interest to and incl. Aug. 31 1925, and the 
Pref. stock of either this corporation or the Kraft MacLaren Cheese Co., 
Ltd., at $110, the call value thereof with accrued dividends to and including 
Aug. 31 1925, or $1.33 per share, in lieu of cash where tendered to the cor- 
poration with subscription warrants for stock prior to the date of expiration 
of the aforesaid rights. This privilege expires concurrently with subscrip- 
tion rights on Aug. 31 1925. 

Pres. J. L. Kraft, in a letter to the stockholders, says in part: ‘‘Our fiscal 
year thus far has been exceedingiy prosperous compared to a year ago. We 
anticipate by far the best year we have ever had."’—V. 121, p. 592 


Lake Superior Corp. No Interest on Income Bonds.— 

The corporation advises that no interest will be paid on the income bonds 
for the period ended June 30.—V. 120. p. 3322. 

(Louis K.) Liggett Co.—Suales. 

1925—July—1924 Increase 1925—7 Mos.—1924 Increase. 
$3,473,138 $3.075,188 $397,950 23,895,175 $21,742,743 $2,152,432 
—V. 121, p. 337. 83. 

Loblaw Grocetarias Co., Ltd.—Report.- 
Years Ended May 31— _ 1925. 1924. 1923. 1922. 
Gross sales._..._..-.--- $6,135.192 $5,066,386 $3.136,672 $1,829,577 
Net profits $275,615 $211,776 $124,955 $67 339 

—V.121, p. 208, 83. 


Earnings .— 

1925. 1924. 
.-$11,881,.431 $12,413,666 
caeane 53,143 146,399 


Earnings .— 
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Lawyers Mortg: age Co. 
6 Mos. Ended Jul 


Gross 


1924 
$1] 260,890 


Expense ; 0 527 8258 


earnis 


$733 ,062 


July 


. . "16 
dy De @3 


(P.) Lorillard Co.—TJo Bu id New Plant. — 
The ee I I it} r t¢ ing for 


it Mic 


I 
Ludlum Steel Co. 

Perior : 4 ; 
Net sale de z of 5 $1 
Expense ; l ‘ oe 


6 Mos 
1925 
KIO.869 
485.095 


Operati 
Other income 

Total income 
Depre« iIation 
Intere 1 aC 
Federal taxes, &c¢ 

Net income 


—V. 121, p. 347. 
McCall Corp., N. Y.—-8“% on Acc’t of Accumulations 


The directors have declared a dividend of 8% on account of accumula 
tions, in addition to the regular quarterly dividend of 1% % on the Ist Pref 
stock, both ays able Oct. 1] to holders of record Sept. 15 On July 1 last a 
distribution of {% was made on account of accruals on this issue Sec 
¥. 120. DP. 307! 5 


$196,685 $151 


McCrory Stores Corp.— Divs. Payable in Stock. 

The directors have declared regular quarterly dividends of 40c. a share 
on the Common and Common Bb stocks, payable in Common and Common B 
Sinitas diets — of $40 a share on Sept. 1 to holders of record Tee 20 
Similar distributions were made in June last. On March 2 these div nds 
were paid in cash, but previous to that time were generally paid in sock 
V. 121, p. 716, 469. 


Magnus Electric & Radio Mfg. Co. (Del.).— Recein 

Federal Judge Augustus N. Hand on Aug. 14 appointed John D. ¢ 
and Max Magnus Manheim receivers. Company has a 
138th St., New York City. 


Marland Oil Co.—T7o Retire 5°) Gold Notes.— 

The company has elected to redeem on Nov. 1 1925 an interest payment 
date all of its outstanding 2-Year 5° Golda Notes, dated Nov. 1 1924, at 
101 and int., at the Guaranty Trust Co., 140 Broadway, N. Y. City. 
—V. 121, p. 593. 


larke 
plant at East 


Marlin Rockwell Corp.—Stock Increased. 

The stockholders on Aug. 11 increased the authorized Comon stock from 
222,805 shares to 300,000 shares, no par value, and approved the issuance of 
all or any part of the additional 77,195 shares V.121, p. 503 


Martin Parry Corp. Eurnings.— 

Quarter Ended June 30 1925. 
Net sales $1,664,329 $1 
Gross profit 137 673 
Interest, taxes, &c 33,734 44.062 


$103.939 $122,661 


1924 
149,751 


166,723 


Net profit after depreciation 

The income account for six months ended June 30 1925 shows net 
of $2,840,746, against $2,581,874 for 1924, and a net pr? after deprecia 
tion, of $155,201, as compared with $262,368 for 1924.—V. 1: = p. 469, 83 


Maxwell Motor Corp. —Cl/s. of Deposit Off Li: 

The New York Stock Exchange has stricken from the list «tae ll Motor 
Corp. certificates of deposit for the 8% Cumul. Pref. stock, Class ‘‘A, 
and certificates of deposit for Common stock of no par value, Class "LB." 
V. 120, p. 3322. 

Mengel Co. Earnings. 

6 Mos. Ended June 30 
Gross profits 
Interest 
Depreciation 


sales 


1925 
$869,764 
178,962 
284,946 


Net profits before Federal taxes $405,856 $242,066 

Sales for the first six months of 1925 were approximately $546,000 more 
than in the same period of 1924. Unfilled orders as of July 1, last, were 
$1,730,000 compared with $1,900,000 on January 1.—V. 120, p. 2410 


Metropolitan Chain Stores, Inc.— July Sales.— 
192 July — 1924 Increase 1925 7 Mos - 1924 
$591, 572 $474,110 $117,462 | $3,918,865 $3,403,600 
—V.'121, p. 209. 
Mexican Seaboard Oil Co.—Earnings. 
{Including international Petroleum Co.) 
. End. vee 30- 6 Mos. 
¢ 25. 


4 POF, 635 
992. 847 


1924 

$703,142 
174,080 
286 995 


Increase. 
$515,265 


End. June : 


Gross operating revenue. 
Operating expenses - 


282 
«05 ), 43 39 780 
7,502 78S 


419. SSH $2, 
065 9,723 
1 


40,852 


Gross profit. $1, 
Other income 


Total income $1,460, 438 $1,696,568 $2,! 41 
Debenture interest aol. 250 61.250 22.500 
Drill expend. res., &c_ 332.14: 3 538 ,902 .154 


Balance x $67 045 ) loss$45,143 $2 
x Before provi ling depletion reserve 
Cia Internacional de Petroleo Y Oleoductos 
can Seaboard Oil Co., for the quarter ended 30 1925 reports a profit 
of $52 587 after expenses and amortization, compared with a profit of 
$54,275 in the second quarter of the previous year.—V. 120, p. 3199 


Minnesota & Ontario Paper Co.—Bonds Called 

All of the outstanding 6‘ Ist Mtge. Gold bonds. of the Minnesota & 
Ontario Power Co., dated Oct. 1 1908 have been called for redemption Oct 
1 at 105 and interest at the First Trust & Sayings Bank, Chicago, II. 
also V. 120, p. 2410, 2277. 

Montgomery Ward & Co.—New Plant Opened. 

On Aug. 1, the date scheduled when construction started last September 
the company opened its new $3,000, 000 plant in Baltimore. ihe unit 
which is an S-story structure covering 17 acres of floor space, in addition to 


its mail order ac Sei S will house a retail store for direct sale of merchan 
dise.—V. 121, 717. 


Moscow Fire Insurance Co.—Liquidation.— 
See First Russian Insurance Co. above. 
Moto Meter Co., Inc.—/nitial Dividends.— 


The directors on Aug. 7 dec lared initial quarterly divide nds of 90c. a share 
on the Class “‘A"’ stock and 25c. a share on the Class “‘B"’ stoc ~* both pay 
able Oct. 1, to holders of Aa! Sept. 15 See also V. 121, p. 337 WY , 
121, p. 717. 


$1 096, 116 


pipe line subsidiary of Mexi 


June 


See 
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Murray Body Corp. 
Income 1 6 Months Ended June 3 


+11 f . @244 One 
01.60% expenses, $344,989 operat 


Earnings. 


Account f 


National Biscuit Co.—Cana 
ympany June last organized the 
is bsidis iry to handle its Canad 

thorized capit ation of : 


liar Subsidiary Oraar 
National Biscuit Co 
ian business. The n 
500 shares of no par value Wa 

National Rake Co.—FEar 

—(Quar. Ended June 30— —6 Mi 

1925 1924 1925 


135 $531 $1,.085.: 


nings. 


Neild Mi Ils, New Bedford. izira idend 
Ir lition to the regular quarterly dividend of $2 per share 
clared an ext dividend ol $] per are, both payable 

Sane R aday & Cuba Mail Steamship Co. 
ky d j ] y ro 


the dire ctors 
Aug. 15. 


Re Ce) ership 


Knox of the U. 8S, 
effective Aug. 31, 
verships in recent 
\ is the Ward Line, 
which the bill of complaint 
issets were y in excess of its 
ds sufficient to meet its current obliga- 
2s receiver was necessary for the protec- 
pr opert An order of the Court the same day 
appointed as temporary receiver © ol Francis G. Caffev. Col. Caffey was 
ater made permanent receiver and the company continued its eperations 
in passenger and freight service between New York, Cuba and Mexico. 

The Ward Line had suffered as a result of the unsettled conditions in 
Cuba and Mexico and like many other steam ship lines was also facing the 
de pr essed conditions attending our merchant marine as an aftermath of the 
“ The affairs of the company has fallen to a low ebb It was operating 
ibeut 20 vessels but its property was in poor condition and its business had 
suffered to such an extent that it was unable to meet the interest on its 
bonds 

Col. Caffe: property and by careful supervision 
and 3 was successful in a comparatively short space of time in 
securing revenue from operation sufficient to meet the cost of operation. 

Continuing from that point the receiver began to recondition the vast 
propert including the refitting of two of its major vessels so that to-day 
practially like new He accumulated a fund of mor? than $2,000,- 
and now, after a period of 19 months from the time of the appointment, 
the receivership ends with the payment in full of every claim that has been 
allowed Judge Knox also found in his decree that the Ward Line is in 
position to meet all its current obligations as they mature. 

The Atlantic, Gulf & West Indies Steamship Lines, of which the Ward 
Line is a subsidiary, was a co-petitioner for the discharge of the receiver, 
ind the successful settlement of the creditors’ claims was brought about at 
itsinstance, The ‘AGWI" purchased practically all the outstanding bonds 
of the Ward Line and likewise acquired all claims which have been allowed, 
in excess of $8,000 in amount. The plan provides that the receiver, out of 
the funds in his hands, pays all allowed claims which amount to $8,000 or 
less and the receiver has sent out checks in payment of such claims 

The plan of reorganization has bee ‘n approved oy, Federal Judge John C, 
Knox in the U. 8. District Court.—V. 121, p. ! 470, 594. 


N. Y. & Honduras Rosario Mining Pa Annual Report. 
Calendar Years 1¢ 1923 1922. 1921. 
Operating income $! ; 5! $1,367,881 $1,025,595 $444,011 
Operating expenses, &c. 789, 765, 669 ,236 570,882 

Net profit $602.77 $3.56.358 loss$126,871 
Other income 47 95 56.141 46 306 
Total income ] $650.7 $412.499 loss$S80,565 
Miscellaneous expenses - 7 23 52° £3,939 30,303 
Reserve for depletion, &c 32 99 95: “162,828 7: 
Federal income tax < ‘ 
Dividends de ‘000 


1 
Surplus $141.814 ~~: $87.37: $7 
V. 121, p. 338. 


Now York Title & Mortgage mee 


PP 

fa decree on Aug. 14 by Judge John C 
rminating the Ward Line receivership 
ISON Obie ol the most -ssfu recel 
Dec. 31 1925 the compan genera! 
defendant i sn act 
ibstance that the 
if it that it w: without fur 
nd that the appr intm 
tion and preservation of the 


succes 
Known 
on in equity in 
compan) large] 


nt of 


took p yssession of the 


anagement 


the are 
O00 


50,000 
5,732 def$244,420 


-Bal. Sheet June 30 1925 


ov? 


177.919 ts S7 
9,035,196 | Surph 4.500 ,000 
"ts 7,579,690 | Undivided profits 3,079,609 
receivable 296,566 Premiums and fees prepaid S58 947 
est due and at 115,190 Reserves 589,147 
Dividends payable 225,000 
Mortgages sold not delivered 1,643,479 
Agency accounts 584,826 
Current accounts 23,552 
sat mortgages outstanding, June 30 1925, $181,920,899.—V. 
21. p. 338. 


Norwalk (Conn.) Tire & Rubber Co.— Resumes Dividend 
on Common Stock—Rights, &c.- 

The directors have declared a qnaseatty 
on the Common stock, payable Oct. 
is the first dividend on the issue 
bursement of 2°. was made. 

The stockholders on Aug. 4 increased the authorized Common stock from 
100,000 shares, par $10, to 150,000 shares, pet $10. The additional 50,000 
shares were offered to stockholders of record July 31 at $16 per share at the 
rate of 445 one-thousandths of a share for each share held. Rights expired 


Aug. 5. 
$750,000 of 10-yr. 7% 8S. F. Gold 


( ! $] 500 .000 


sjonds ¢ mortgage 


Total (each 
(;uaranteed 


sicle £19,004. 561 


dividend of 4° (40c. a share) 
1 to holders of record Sept. 10. This 
since Nov. 1 1920, when a quarterly dis- 


The proceeds are to be used to retire 
notes, which constitutes the company’s only funded indebtedness 
President W. B. Miller, in a letter to stockholders, says in part: ‘‘The 
company's business is in a healthy condition, its sales for the first 6 months 
of 1925 showing an increase of over 50°. above those for the first 6 months 
of 1924. and we believe its statement at the close of its fiscal year, Sept. 30 
next, will make a most gratifying showing both as to condition and profits. 
The industry as a whole is in a flourishing condition, the demand for tires 
exceeding the supply.’’—V. 121, p. 594, 470. 
Year 1924.— 


Owl Drug Co. & Subs.—Earnings for Cal. 
‘et earnings from operations, 1924 , . . -$1,182,457 
Depres. on furn., fixtures, improv 307,103 
Provision for Federal taxes 135,000 
Interest on 6% serial notes 10,200 
Dividends on 8% Preferred stock . 343 ,255 
Dividends on Common 280 ,000 

Balance surplus ‘ ‘ . $106,899 
Previous surplus. _- . . - 2,769,707 


\ 


& equip 
stoc k 


Tota! surplus, Dec. ‘i ....$2,876,606 


—V. 120, p. 593. 
Ontario Steel Products Co., Ltd. 


Years Ended June 30 1925 
Profit oy r deprec $157,987 
Bad det adj 
Bond inoorant 
Sinking fund 
Pref. dividend (7°) 

Common dividend 
Additional depreciation _ 
Inventory reserve 


31 1924 


Earnina: 

1923 192 
918 $129,422 $81. 
242 
840 


281 


29,070 4 30, 222 
18.930 ty 
52 500 


OE ee $27,488 def$26,506 sur$28,922 def$150,98 
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Consolidated Balance Sheet June 

Assets— 1925. 24. Liabii 
Real estate, plant, 

& power rights_- 
Good-will........ 3 
Cash . a 23,477 
Bills and 

recely 
Invento 
Securitie 


Deferred ¢ harg 


30. 
1924. 
$750,000 
750,000 


. Pref. stk. 
$1,¢ a7 139 

} 140,135 

of Can 
income tax 14,367 
int 3,27 13.926 
. div. payable- 3,125 13,125 
Ord. div 5 -00 
Deprec'n 333,574 
Other r 98,811 
r 157 ,0UO 
415,516 


accounts c .-Gen. 
a 


erest 


Total (ea 


= vs Senha 


side $3 853 $3,136 


594. 


O07 951 5,003 
Orpheum Circuit 
6 Months Ended 


Gross rece ipts 


& Subs.). 
1925. 

cae . —— =a $8 102,021 

Rents, concessions, &c é 990.648 


Co., Inc. 
June 30-— 


R 
icy . 
1924. 
123,871 
7S8 586 


Total income 
Expenses, &c¢ 
Interest and discounts 
Amortization of lease 
Depreciation _ 
Federal taxes 
Preferred dividends. 
Common dividends 


69 $8,712,457 
6 S02 545 
284,465 
103,615 
463.654 
127.000 
266,516 
411.235 


a . 182.f 


Surplus Fe : = i F: 3 >. ‘ 
Profit and loss surplus a aes : 3 GY 3! l 


June 


$193,131] 
5,319 


a eeler 


Comparative Balance Sheet 
1925 924 ] 1924 
s : Liabilit $ 
665 95,079 Preferred stock... 6,5 

xComi stock... AY 170 

thunded debt _. 6,026,000 
74/Accts. payable... $6,475 
31 Deposits 23 
Accrued acce 281,077 
bk ederal taxes 
Depreciati 
(other 
Minor'y stockhold 
ers int. sub 
apital surplus 
250 OSO} Pre fit 


445 shat 


GUS se O00 8.700.001 
peep 


480 


207 195,765 
i74 
b59U 
(ww 


031 


3 
7 ane 
punts. 
>, OO] 
: 2 O00 n res 3,936,208 
Trea 


ha - 
Marketable se¢ 


YOu reserve 753 
360 S47 
Other assets 23,024 i 
Accts. & not 1,343,125 78S | € 
M isc ussets 


Deferred charges 


40 000 
31,251,099 
«& loss surp. 6 44 55% 1,755,319 


es ret 
curr $26,105 
350,730 


Total 983 52 


632,554 


510,983 52,¢ 


Tota! 54, 
x Represented by 549,170 share S$, par value $1 per share.—V 


Pan-American Petroleum Co. (Calif. 
See Pan-American Petroleum & Transport Co. below.—V 


2 S84 


. 121, p. 594. 
New Control. 
117, p. 2780 
Pan American Petroleum & Transport Co.—igiit to 
to Stock of Pan Western Petroleum Co. 
Holders of stock Pan American Petroleum & Transport 
Co., whether Class A or Class B, of record Aug. 19, are 
offered the right to subscribe on or before Pept. 3, at $235 50 
a share, for one share of Class B Common stock of Pan 
American Western FKetroleum Co. for each seven shares of 
stock of Pan American Petroleum & Transport Co. of either 
class registered in their names. 

Subscription warrants for full and fractional shares will be mailed as soon 
as possibie after Aug. 19. Fractional warrants must be combined with 
other fractions entitling the holder to subscribe for a whole share or multi- 

le thereof, as no subscriptions for fractions of shares will be received. 
fhe warrants will mature Sept. 8 and no subscriptions will be received 
after that date. Paynient for stock subscribed for must be made in full in 
cash, on or before Sept. 8, at the office of Blair & Co., Inc., 24 Broad 
St., New York, or at the option of the stockholder at the office of Blair & 

o., Inc., 224 Van Nuys Building, Los Angeles, Calif. 

This offer is made pursuant to an agreement with Pan 
leum & Transport Co. under which Pan 
acquires all the outstanding stock 
(of California) except directors’ 


Subscribe American 


American Petro- 
American Western Petroleum Co. 
of the Pan American Petroleum Co. 
qualifying shares. 

Further Data from Letter of Edward L. Doheny, Dated Aug. 8. 

Pan American Western Petroleum Co. is a Delaware corporation having 
an authorized capital stock consisting of 200,000 shares of Class A Common 
stock without par value and 800,000 shares of Class B Common stock with- 
out par value. Class A stock and Class B stock have the same rights and 
rivileges and are subject to the same limitations, except that Class B stock 

as no voting power for any purpose whatever. Al! dividends which may 
be declared for any fiscal year are to be payable ratably to holders of the 
Class A stock and of the Class B stock. & connection with the acquisition 
of said stock of Pan American Petroleum Co., the Pan American Western 
Petroleum Co. is about to issue 100,000 shares of Class A_ stock and ap- 
proximately 402,000 shares of its authorized Class B stock (being the stock 
offered for subscription to stockholders) , together with $11,250,000 15-Year 
6% Sinking Fund Gold notes, to be dated as of Jan. 1 1925. The 100,000 
shares of Class A stock is being subscribed for by the Petroleum Securities 
Co. at $23 50 per share, and so much of said Class B stock so offered as is 
not subscribed for pursuant to this offering wiil be purchased by Petroleum 
Securities Co., Los Angeles, Calif., of which Edward L. Doheny is Presi- 
dent, and Blair & Co., Inc., New York, at $23 50 per share (without com- 
mission), being the same pric e as that at which the stock is being eters to 
the stockholders of the Pan American Petroleum & Transport ( Upon 
completion of the present transact.on, the Pan American Western Petrol- 
eum Co, will have outstanding 100,000 shares Class A stock and approxi- 
mately 402,000 shares Class LB stock. 

The business of the Pan American Petroleum Co. 
ing and marketing of petroleum and its products. That company’s prop 
erties, which are the assets behind the stock of the Pan American Western 
Petroleum Co., include the following: Lands owned in fee and under lease, 
situated in various California oil districts, aggregating approximately 26,750 
acres, from which there were produced in the month of June 1925 about 
343,000 barrels of oil; a modern,refinery near Los Angeles occupying approx- 
imately 306 acres of land owned in fee, with storage capacity of 5,750,000 
barrels and a daily distillation capacity of approximately 40,000 barrels; 
a modern wholesale marine loading station at tidewater with a storage ca- 
pacity of 440,000 barrels and a loading capacity of 20,000 barrels of fuel oil 
per hour, or 10,000 barrels of gasoline per hour; a pipe line system consist- 
ing of 147 miles of main and gathering pipe lines, addition to which the 
company has in use other pipe lines extending from Los Angeles to the Elk 
Hills and Buena Vista oil fields (California) under advantageous agreements: 
the company owns wholesale distributing stations, tank cars, &c., and has 
under lease and in operation 67 gasoline and lubricating oil service stations 
the improvements on which are owned by the company, which also owns 
other miscellaneous properties used in the conduct of the above mentioned 
business. The company at present has a large supply of crude and fuel 
oil and refined products on hand, and its business for the six months ended 
June 30 1925 shows a substantial increase over that of any similar former 
period. 

In the foregoing paragraph any property which at present is involved in 
litigation has been excluded. It is the purpose of the company to defend 
its right to such property, in accordance with the terms of its leases, before 
the appropriate judicial! tribunals 

In view of the Government litigation in connection with certain California 
naval reserve leases, with which you are acquainted, and which is now pend- 
ing before the U. 8S. Circuit Court of Appeals, no financia) statement of 
Pan American Petroleum Co. (of Calif.) is herewith presented, but Mr. 
Doheny confidently believes that the earning capacity of the properties 
listed above, apart from those which may be affected by that litigation, will 
prove to be satisfactory. In this connection attention is invited to the fact 
that this issue of stock is entirely underwritten, without commission, by 
Petroleum Securities Co. and Blair & Co., Inc 


is the producing, refin- 


| 


273 555.272 Ist ary bond 100 442,500 | F. 








Application will be made in due course to list the Class B Common stock 
of Pan American Western Petroleum Co. on the New York Stock Exchange. 


To Receive $ 400 .QOO Californ ia Assets.—Chairman 
H. Wickett, in a letter to the stockholders of Pan American 
Petroleum & Transport Co., says: 


Some years ago Pan Americ an Petroleum & Transport Co. commenced 
operations in California through a subsidiary organized for that purpose 
under the laws of California and known as the Pan American Petroleum Co, 
Various oil lands and leases were acquired, a modern refinery was constructed 
near Los Angeles Harbor, and storage and ——, fac ilities were provided. 
Included in such leases were certain leases of the U. 8. Government known 
as the Naval Reserve the validity of which is now the subject of 
litigation. The Federal District Court in Los Angeles has declared said 
leases invalid, but an appeal from this decision has been taken. 

The California operations have always been carried on separately, and to 
a large extent under loca! directive management in California. This has 
necessarily been so on account of the distance from the other properties. 
The market fi or the California company's products has likewise be en differ- 
ent from that of company's other subsidiaries. In short, the California 
comps ny ny been a separate entity and one that has not pmo dh ever an 
essential element in the it ste grity of company's business asa whole. More- 
over, the operations of the California company have been effectively carried 
on in co-operation with pe arele um enterprises in California controlled by the 
Doheny interests. 

Company has received an offer for the 
American Petroleum Co. (of California) 
Petroleum Co, The directors, after due consideration, 
The price payable by the Pan American Western Petroleum Co. will be 
ap proxin ately $2: 400, 000. The consideration will be represented by 
$11,250,000 15 oo 6% Sinking Fund Gold notes of the Pan American 
Weste rn Petroleum Co., to be dated as of Jan. 1 1925-and the balance in 
cash. 

At all times during the negotiations just concluded it has been treated as 
an essential feature that an offer should be made to the stockholders by the 
purchasing company of a right to subscribe to its Class B stock at a price 
which fairly represents the basis upon which the properties are being sold. 
As a result, any stockholder of this c a iny who exercises his subscription 

rights may retain an interest in the California properties on the same basis 
agreed to by the underwriters and on the same basis upon which the present 
issue of the Class a voting stock will be disposed of by the purchasing com- 
pany.—V. 121, p. 718, 594. 


for 


$23, 


leases 


stock which it owns in the 
from the Pan 


e Pan 
American Western 
have accepted it. 


Pan apices Western Petroleum Co. 
to Stockholders of Pan American Petroleum & Transport Co.— 
Assets, &¢.—See Pan American Petroleum & Transport Co. 
above.—V. 120, p. 2559. 


Panhandle Prod. & Ref. Co.—-Earns. 
——Quarter Ended— 
Period June 30°25. June 30 '24. 
Operating revenues __ $1,285,809 $1,141,962 
Operating expenses 1 ,009 ,906 
Admin., selling & taxes fi § 52.56 
$79. 


Stock Offered 


(Incl. Subsid’s.). 
—— Siz Months Ended— 
June 30°25. June 30 °24. 
$2,598,033 $2,166,801 
1,782,756 
100,916 
$283,126 
6,310 


214,374 


$71, 435 
7,008 


$276,310 


8,292 


Net earings 
Other income 
$284 602 
40,195 
103,249 


$141,159 


Gross income 
Deductions 
Preferred dividends 


$9,808 $137,739 


Merged 


Balance 
—-V. 120, p. 2691. 


Parkhill Mfg. Co., Fitchburg, Mass.—T7o Be 
With New Amoskeaq Manufacturing Co.— 
See Amoskeag Manufacturing Co. above.—V. 119, 


Peck, Stow & Wilcox Co.—Acquisition.— 
The company, Southington, Conn., has acquired the 
chinery, good-will and other rights of the D. . Stoll Co. 
1904), manufacturers of sheet metal machinery, Buffalo, 
Comparative Balance Sheet July 1. 
1925. 1924. LiaMlittes— 
$765,255 $695 >, Capital stock 
729.510 7 id 7 Accts. & labor pay. 
1,600 380 Accr. liabilities 
354,924 Res. for conting. - 
49.993 Res. for Fed. tax. . 
128,789 Surplus 
15,330 


p. 1634. 


patterns, ma- 
(organized in 
N. Y. 


1925. 1924. 
$2,000,000 $2,000,000 
110,795 153,688 
24,697 4,588 
112,607 121,282 
13,615 34,000 
1,382,468 1,387,816 


Assets- 

Real est. & bldgs 
Mach’'y & equip’t. 
Stock & mdse 
Accts. receivable 
Bonds & investm'ts 
Cash 
Other 


249 
ott} 
203 

‘125 
505 
5,926 
assets 580 | 


Total. _- $3,644,181 $3,701.374| Total __$3,644,181 $3,701,374 
Dividend paid during ye ad 1925 amounted to $120,000, and for the year 
1924 $160,000 was paid. . 119, p. 950. 


Peerless Truck ry Motor Corp.-—Larnings.— 
Quarter 5 —— 6 Mos. End. 
June 30°25. Mar. 31°25. June 30 '25. 
Net profit after charges aint $327 .234 joss$280,514 6,719 
oer Balance Sheet. 
June i §, Dec. 31'24.| 
Assets— s | 
Land, bidgs., &e 5.06 ; 86 560 
Cush 996, 2 '225 
Rec’ bles less sight 
drafts disc. 
Sundry debts 
Inventories 
Sundry 


ow net 


June 30 '2 
LAabtlittes— £ 
Common stock. - 
Bank loans 
| Accts. payable 
Accr. taxes, insur. 
Reserves _. 
Surplus 


5. Dec. 31°24. 
.%6 327.5 


£ 
560 6,327,560 
oe aca 418,287 
1,125,064 861,863 
167 367 163,771 
154 367 100,000 


2,421,379 2,461,434 


212 3 
715 "7 


622,081 605,414 
. 12,179 
‘ 3,465,406 3,489,542 
securities | 
‘ 3,681 3,681 
Patents, good-will. 1 1 
Deferred items 39,642 58.594 
Other assets 48,716 Total (ea, side) 
x Represe nted by 228,589 shares cf no par value. 


Pennok Oil Corp. Sheet.— 


Asseis— .--June 30°25 Liabilities — 
Oper. & wunoper. Accts payable 
leases & physical Acer. int. on notes. 
equip. Res. for depl., de- 
Cash & coll prec. & Fed, tax 
Accts. recely Res. for conting 17,021 
Inventories Yr. 6% G. notes. 2,250,000 
Sec .owned Capital stk. & sur.x1,530,653 
Insurance 


a 195, 740 10. 332,916 
- 120, p. 2021. 


Jalance 


Mar.31°25 June 30°25 


$179,862 


Mar. 31°25 
$156,782 
45, 


.760 $2,090,654 
720) «1,522,297 
142,493 
69,615 

497,813 
3,145 


loans 


able 


637 320 


+ eneat 


fund 


1,016,01 

5.037 
$4,614,857 
V.121, p 


To Liquidate Debt. 


Tota $4,614,857 $4,326,021 Total... 
x ite ~presented by 150,000 shares of no par value. 


Penn Seaboard Steel Corp. 

Arrangements are reported to have been completed through which the 
company will liquidate all of its funded indebtedness. Announcement to 
this effect is expected to be made to the stockholders within the next few 
days V. 121, p. 718. 


$4 326,021 
715 


Premier & Potter Printing Press Co., Inc.— Bonds Of- 
fered.—William C. Simons, Ine., recently offered at 99) 
and int.. vielding 7.05°%, $500,000 Ist Mtge. 7°7 Sinking 
Fund Gold bonds. 


Dated July 1 1925: due July 11940. Interest payable J. & J. at Irving 
Bank Columbia Trust Co., New York, trustee. Jenom i .000, $500 and 
$100 c*. ‘allable all or part at any time on 30 days’ notice 102 and int. 

tll Incorp in 1919 + New York as a consolidation of the Whit- 
lock Printing Press Co. and the Potter Printing Press Co., the company suc- 
ceeding to two businesses respectively founded 43 years and 70 years ago 
and located in Sheiton and Derby, Conn. As a manufacturer of printing 
presses, the company is one of the largest and best known in this country 
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and abroad ts press “4 1 i every 
foreign countr : 
fields of endeay 
ment 


State of the Union and over 2 
portant concerns re presenting r 
departments of the U. 8S. Gover 
security 3 rea bb i closed first mortgage on all of the compa: 
property now or her ter 0 ea if i pledge of the water power 
tracts Stand New York appraised these propert 
as having a er $1,000,000 
varnings Ave ri I "a nine Tf the } years ¢ nded 

before taxes and depreci m ve eraged 3$121.085 
nterest charges his j For the past 20 years these earnings res 
both taxes and depreciatios ive averaged over 3.4 times interest chargé 
With increased facilities t nanagern ites future earnings at $ 
000 per nur 5.50 1 charges. — 

Assel Pot ‘ er all liabilities, or net of $4 
for each $1 ,00 md Net rrent ets equal $1,015, equivalent to $2 
per $1,000 bond ; Si 

Sinking Fund minimu inking fund of 330,000 per annum 
to the trustee nonthliy installments will be available 


bonds in the open n et or to call by lot 


sour ‘ hi i oul je of oy 
Dec. 31 


or over 3.4 tir 


ent estin 2 
mes interest 


198 539 Ov 


pay ) 
to purchase 


Producers Oil Corp. Lurning 

The company income for 
1925 of 39) 057 

Cash and rece 
compared with current assets of 
Jan. 31 1925 V. 120, p. 2158. 


Quincy Market Cold Storage & Warehouse Co.— [iu 
ance Sheet March 31. 
[As filed w 1° Massacl tts Commissioner of Corporations 
Asset Liabtlute 1025 1924 
Real estate a Capital stock £5.250,000 $5,250.01 
chinery, &¢ $7 Mortgages 1,450,000 
Street service con Accounts and notes 
struction 270,431 payable 
Notes & acc’ te rec ! 852,009 , Bonds -- 1 
Cash 4 2 251,704 | Surplus 
Securities { 971,861 
Prepaid interest 7 3 
Supplies $44,773 36,925 
Pref. stk. sink. fd 18,000 
Sink. fd. mtge. bds ‘ i - —— 
Unexpired insur ‘ 5 29,954! ‘Total(each side) $9,598,718 $7,932,067 


—V. 121, p. 719 


Radio Pack Cc., Inc.—- Stock Offered.—Hoshor, Montanye 
& Co., Inc., New York are offering at (par) $10 per share 
52,500 shares of Capital stock. ‘Transfer agent & registrar: 
Security Transfer & Registrar Co., New York. Company 
will make application to list this stock on the New York 
Curb Market. 

Data From Letter of John P. Cluett, President of the Company 

Company.—Incorp. in New York in 1924 and is actively engaged in the 
manufacture and distribution of Radio Pack, ‘‘a hot water bag without hot 
water."’ Company holds the patents covering this device. The name 
Radio Pack is trade-marked. 

3,300 Retail Druggists in N. Y. City, 430 in Boston and 770 in Phila- 
delphia distribute Radio Packs. In addition, they are handled by all the 
wholesale druggists in these cities and by many chain and department 
stores including: L. K. Liggett & Co. (all stores), Wanamaker’s, Gimbel 
Brothers, R. H. Macy & Co., Saks & Co., A. |. Namm, Inc., &c. 

Radio Pack resembles the old fashioned hot water bag in appearance. Its 
covering is of soft pliable rubber, inside of which is inserted a removable 
cloth sack called ‘‘Recharge’’ containing harmless chemical materials. 
Heat is generated by adding one tablespoon of water (either hot or cold) 
to the recharge. When heat is no longer required, recharge is removed 
from pack and rapidly cools off. With the insertion of additional water, 
one recharge is capable of 125 hours’ operation, intermittently, or all at one 
time as desired. New Recharges retail for 25c. The complete ‘‘pack"’ 
retails for $2.50. 

Company's Main Office is located at 26 Stone St., N. Y. City. Com- 
gony © echory is in Albany, N. Y., and its Warehouse at 35 Water St., 

° - City. 

Sales, &c.—Company’s sales for the 12 months ending May 2 1925, were 
$149,780 and showed a gross profit of $92,385. 

More than 135,000 Radio Packs and more than 
sold. About 10% of this business was export. 
New York City, Philadelphia and Boston. 

It is expected that the net earnings for the coming year available for 
dividends will be in excess of $3.75 per share. 

Asseis.—Balance sheet as of June 30 1925, 
financing shows total net assets of $1,441,968. 

Capitalization.—Capital stock consists of 200,000 shares (par $10 each). 
There is no Preferred stock and no bonded debt. 

Purpose.—To obtain additional working capital to manufacture Radio 
Packs in larger quantity and to introduce and distribute the over the 
— United States and also to expand the company's present export 

usiness. 

Directors.—John P. Cluett, (Pres. & Treas.), New York; E. H. Cluett, 
(V-Pres.), Troy, N. Y.; Maurice 1. Shapiro, (Sec.), New York; George W. 
Carmany, Atlantic City, N. J.; C. W. T. Barker, Troy, N. Y. 


Rand Gold Mines, Ltd.— Dividend Production.— 

The Bankers Trust Co., as “pasty of certain Ordinary sterling shares, 
has received dividend No. 44, of 50°, and is paying to holders of its certifi- 
cates for ‘‘American shares'’ (each such certificate representing 244 depos- 
ited Ordinary shares) $1.52 per ‘American share,’’ the equivalent of such 
dividend at the current exchange rate. The dividend will be paid on Aug. 
25 to holders of record of ‘‘American'’ shares on Aug. 17 1925. 

Production of Gold (in Ounces) During First 7 Months of Year. 
July. June. April. March. Feb. 
818,202 780,251 787,519 825,479 753,929 
—V. 121, p. 340. 


Ray Consolidated Copper Co.— 56th Quarterly Report.— 
The report covering the second quarter of LSS meow: 
2d Quar. 


net the six months ending June 


reports a 


before depreciation 
' 47 
Lota 71 


$92.471 with current debt of only 
$82,085 and current debt of $15,950 on 


, — 
ivabies 25 O90 


055.711 $5,497,408 
618,674 755,159 
586.000 1,200,000 
694,044 726,008 


fin 








250,000 recharges were 
The remainder was done in 


after giving effect to this 


Jan. 


May. 
813,249 23,692 


lst Quar. 
Net pounds copper produced 34,700,792 36,242,239 
Average monthly production 11,566,931 12,080,746 

During the quarter a total of 1,454,400 tons of ore, averaging 1.48% 
copper, was concentrated, as compared with a total of 1,470,200 tons, of 
an average copper tenor of 1.54%. treated in the first quarter. This is 
equivalent to a daily average of 15,982 tons in the second quarter and 16,336 
tons in the quarter ended March 31. 

The average recovery of copper in concentrates was 24.35 pounds per ton 
of ore treated, corresponding to a mill recovery of 82.42%, as against 
an average extraction of 25.41 pounds per ton and a recovery of 82.75% in 
the previous quarter. 

The net cost per pound of copper produced during the quarter, after cred- 
iting gold and silver and miscellaneous earnings applicable to operations, 
was 10.97 cents, compared to a cost of 10.86 cents in the first quarter. 
These costs include all operating and general charges of every kind, except 
depreciation and reserve for Federal taxes. 

Financial Results of Operations. 

; —Quar. End. June 30— ——6 Mos. to June 30— 
Period— 1925. 1924. 1925. 1924. 
Op. profit fr. cop. prod $815,156 $429,041 $1,942,191 $677 875 

Miscell. income, incl 
val. of precious metals 72,041 123,939 143,395 218,723 
, ; $887 .197 $552.980 $2,085,585 $896 598 

The earnings for the second quarter are based on a carrying price of 13.50 
cents per pound of copper produced, as compared with 14.14 cents per 
pound in the first quarter. 

The construction program for the year as authorized is progressing satis- 
factorily, with the result that expectations with respect to improved metal- 
lurgy are being realized at both the Ray and Chino plants. 


[Signed Sherwood Aldrich, Pres.; D. C. Jackling, Managing Director.] 
—V. 120, p. 2559. 
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Dillon. Read & 
$2,000,000 5-Year 


Reid Ice Cream Corp. 
in July last offered at 
Ciold Notes 
ited July 1 1925: due July 1 Denom Interest payable 

without deduction for Federal normal income tax not exceeding 2%. 
and int pas ible at Dillon Read & Co New York Red. all or 
int. date after 30 days notice: to and incl. July 1 1926 at 102 
thereafter to and incl. July 1 1927 at 101% and int.: thereafter to 
1928 at 101 and int.: thereafter to and incl. July 1 1929 
int thereafter at principal amount and int Chemical 

ink, New York, trustee 
( ind \ sinking fund is provided, available semi-annually 
: July 1 1926, to retire each year thereafter $150,000 principal 
these notes by purchase at or below the current redemption 
not so obtainable, by call by lot at the current redemption 


N ote Oth ed. 
100 and int. 


1930 $1 000 c* 


ri 

Purpose Proceeds will be used to reimburse the corporation for the 
irchase of the ice cream business of Polar Products Co., Inc. and expendi- 
ires in completing the new plant in Brooklyn, N. Y. City, together with 
d improv ts to other plants to meet the requirements of 
apidily expanding business 

The New York Stock Exchange has authorized the listing of $2 
7% Cumul. Pref. stock (par $100) and 73,400 shares (no par value) C 
stock ‘authorized 150,000 shares 

The entire 150.000 shares of authorized Common stock have been issued 
and are outstanding, but 76,600 of said shares are held by Walter R. 
Comfort, William J. Weller and John D. Beals, as voting trustees, under 
a voting trust agreement dated Dec. 31 1924, whereby said voting trust 
is to continue until Dec. 31 1929 The stockholders who deposited the 
76,600 shares of Common stock under the voting trust agreement have 
agreed among themselves and with the bankers who underwrote part 
of the stock of the company, that such stockholders will not, during the 
continuance of the voting trust, dispose of their holdings of certificates of 
such voting trust Therefore, no application is made at this time for the 
listing of the 76,600 shares of Common stock held in the voting trust. 

Income Account for Five Months Ended May 31 1925. 


iditions emer 


55,000 


255 
ommon 


Sales 

Cost of sales. gen. sell., 
repairs and replacements 

Depreciation _ — - 


_. . $3,080,292 

incl. charges for 
2,631,614 
51,000 
$367 677 
17,898 


admin., &c., exp., 


Operating income. 
Other income pe 
- $385.57 
19,653 
45,740 


Net profit ; , ‘ . $320,181 

Sir Months Earnings .—For the six months ended June 30 1925. company 
reported net earnings before Federal taxes amounting to $751,665. After 
Allowing for Federal income taxes at the present rate and for Pref. stock 
dividends, these earnings amount to $3 85 per share on the outstanding 
Common stock. Company reports that its sales in the first six months 
showed an increase of more than 25% in comparison with the same period 
of 1924. 


Profit from operations - 
Deductions ; 
Federal income taxes 


Balance Sheet as of May 31 1925. 
{After giving effect to sale of $2,000,000 5-Year 6% Gold notes.] 
Assets. Liabilities. 
Cash... , cainees oe 
Notes receivable -- — 6, 
Accts. rec. (less reserve) - - 370.4: 
SRVRRENNONE.. cncacoceces 576, 

Pref. stock in treasury -- 129,442 
Property account 39 462 
Ice righte......-. i .366 | 5-Year 6% Gold notes 2,000 ,000 

Good-will sme .339| Real estate mortgages and 
Investments in other cos. purchase money obliga_ 166,500 
and miscell. securities 32,813| Res. for contingencies - - - - 98.793 
Dairymen's League Co-Op. 17% Cumul. Pref. stock... 2,300,000 

Assn., Inc_ -- : 25,000 | Common stock (150,000 
Deferred charges 403,222| shares, no par) 2,283 246 
Ne os ot With beh ae a 127 ,969 


$7,944,322 | 7,944,322 


$740 632 


46,335 
11,940 


Avcrued payrolls, interest 
local taxes, &c 
| Milk drivers’ deposits - - — - 
Federal taxes. 


Total 


Reiter-Foster Oil Corp.—Listing.— 

There was placed on the Boston Stock Exchange list on Aug. 3 temporary 
certificates for 158,921 shares (without par value) Common stock. Transfer 
Agents: American Trust Co., Boston, Mass., Corporation Trust Co., New 
York, N. Y. Registrars: Old Colony Trust Co., Boston, Mass., Registrar 
and Transfer Co., New York, N. Y.—V. 120, p. 3325. 


Rolls Royce of America, Inc. Business Good. 

Pres. Henry J. Fuller says: ‘‘The rumor has come to me that the company 
is shutting down its plant. This arises from the fact that we have always 
shut down two weeks in the summer each year in order that the workmen 
can all take a holiday at the same time and not demoralize the works by 
each individual taking hic holiday at a time to suit himself 

“As a matter of fact, there is so much business on hand that we have been 
unable to close down the body division and when we open up the chassis 
division on Aug. 17, it will be at an increased rate. 

‘The business of the company for the month has been more than double 
that for the same period of last year. The left-hand drive car which is now 
being produced as well as the right hand drive for the many who still prefer 
it has led to a very large increase in sales.’’"—V. 120, p. 2158. 


Russian Reinsurance Co.—Liquidation.— 
See First Russian Insurance Co. above. 


St. Louis Coke & Iron Co.—Plan of Reorganization.— 

The holders of certificates of deposit for 6% Ist Mtge. bonds, 7% Pref. 
stock and Common stock of the company are notified by the protective 
committee (John Henry Hammond, Chairman) that a plan for the reorgani- 
zation of the company dated July 1925 has been approved and adopted by 
the committee. 

Holders of certificates of deposit need take no affirmative action to accept 
and become bound by the plan. Any holder of a certificate of deposit may 
on or before Sept. 2 withdraw from the agreement upon payment of his pro 
rata share, of the obligations and expenses and compensation of the commit- 
tee and upon surrendering to the depositary his certificate of deposit. All 
holders of such certificates of deposit who shall not exercise on or before 
that date such right of withdrawal! shall be conclusively deemed irrevocably 
to have waived any right of withdrawal and shall be bound by all the terms 
and provisions of the plan. 

Holders of Ist Mtge. 6° bonds, 7% Pref. stock and Common stock of 
and (or) claims against company not now deposited with the committee may 
become parties to and participate in the benefits of the Plan by depositing 
their securities with First Trust & Savings Bank, Chicago, the depositary, on 
or before Sept. 15 1925. All 6° lst Mtge. bonds must bear all unpaid ap- 
purtenant coupons maturing on or after Dec. 1 1924. 

Protectire Committee.—John Henry Hammond, Chairman; George T. 
Buckingham; Leonard A. Busby; Breckinridge Jones; Alfred J. Kieckhefer; 
F. J. Lewis; James B. Taylor, with C. H. Hand, Jr., Secy., 59 Wall St., 
New York. 

The committee in a notice to the holders of securities of 
and claims against the company says: 

On Sept. 8 1924 a receiver was appointed by the U. 8. District Court for 
the Southern District of [linois. he receivership resulted from the failure 
of the company to meet its current obligations caused primarily by inability 
to market its surplus coke production and the consequent lockup of cash. 
With this situation in view the committee has adopted the accompanying 
plan intending thereby to accomplish the following results 

(1) Early termination of the receivership. (2) The making available for 
issue new Ist Mtge. Bonds for working capital and to provide for financing 
the erection of a second blast furnace to absorb the company’s surplus coke 
production. (3) Reduction of the bonded and floating debt by the conver- 
sion of the present Ist Mtge. Bonds into lst Pref. stock and conversion of 
the present unsecured floating debt into 2nd Pref. stock, with consequent 
reduction of fixed charges. 

The committee believes that the treatment accorded to the holders of 
securities and obligations of St. Louis Coke & Iron Co. under the plan is 
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equitable and the committee recommends the acceptance of the plan by its 
depositors and by all of the holders of such securities not heretofore deposited 
with it, and by all of the holders of claims against the company. 

Digest of Plan of Reorganization, Dated as of July 1 1925. 
xBonds, Stocks, Debts and Obligations of Old Company as of July 1 1925. 
lst Mtge. Gold bonds, bearing int. at rate of 6% per annum, 

dated Dec. 1 1922 y$6 404,000 
Secured debts principal amount. 158,657 
Unsecured debts ; 1,036,446 
In addition to the foregoing other claims have been asserted 

against company or its receiverjand are in course of litigation 

or adjustment, which are est. not to exceed in the aggregate 
7% Cumul. Pref. stock par v: alue $100 3,099, 400 
Common stock, class A (par $5 per share 92.099 shs. 
x Not including obligations of the receiver of old cor npa any. y Not includ- 
ing $396,000 lst Mtge. bonds pledged as collateral security for debts of old 
company or the receiver. 

New Company The reorganization may be 
poration or “if deemed advisable, 
may include the old pany 

Titles to all of the properties of the old company 
with such exceptions as the committee may detern ine will be vested in the 
new company through a Rete were of the first mortgage and receiver's 
sale or otherwise, provided the purchase or acquisition is arranged at a 
price and upon terms deemed satisfactory to the committee. 


approxim: ate ly. 
principal amount) approximately _ - 


250.000 


effected through a new cor- 
through one or more corporations which 


com 


both real and personal, 


Securities to Be Issued by New Company. 

lst Mig. Bonds. Authorized $5,000,000 which may be issuable from time 
to time in series or otherwise, in such amounts, with such maturities, rates 
of interest, sinking fund, if any, redemption, if any, conversion, if any, and 
other provisions as may be sti ated in or authorized by the Mortgage: will be 
a first lien upon all or such of the real and personal property of the new com- 
pany then owned or thereafter acquired, as the committee may determine. 

irst Pref. (a. & d.) Stock.—Authorized $8,000,000 (par $100). Red. at 
110 and div. Dividends payable at rate of 7% per annum and will be ac- 
cumulative from and after Oct. 1 1926. Prior to that time dividends will be 
non-cumulative. In no calendar year shall any dividend be paid upon the 
Common stock until there has been set aside in such year frem_ moneys 
available for dividends upon the Common stock the sum of at least $100,000 
to be used forthwith for the purchase or redemption of the Ist Pref. stock. 
First Pref. stock shall be convertible into Common stock on any quarter- 
yearly dividend aate on the basis of 3 shares of Common for one share of 
lst Pref. stock First Pref. stock shall have the sole voting power for 3 
years after the date of first issuance of any of the stock. If at the end of the 
3 year period, or at any time thereafter, the full dividend on the Ist Pref. 

stock for all past quarter-yearly divide nd periods, subsequent to Oct. 1 
1926 shall have been paia and the full dividend thereon for the then current 
quarter-yearly dividend period shall have been paid or declared or a sum 
sufficient therefor set aside, the Common stock shall receive equal voting 
rights with the First Pref., that is, each share of Ist Pref. stock and each 
share of Common stock shall be entitled to one ee It will be provided, 
however, that if at any time after the Common stock shall have received the 
voting rights, two quarterly dividends payable on the Ist Pref. stock shall 
be in default in whole or in part, the entire voting power shall be vested 
exclusively in the Ist bref. stock and equal voting power with the Ist Pref. 
stock shal! be re-vested in the Common stock when and if thereafter the full 
dividend on the Ist Pref. stock for all past quarter-yearly dividends periods 
subsequent to Oct. 1 1926 shall have been paid and the full dividend thereon 
for the then quarter-yearly dividend period shall have been paid or declared 
and a sum sufficient for the payment thereof set apart. 

Second Preferred Stock.—Authorized $1,500,000 (par $100). Red. at par 
and div. Dividends payable thereon at rate of 6° per annum and will be 
cumulative from and after Oct. 1 1926. Prior to that time dividends will be 
non-cumulative. The 2nd Pref. stock will be preferred as to assets and 
dividends over the Common stock but subordinate as to assets and dividends 
to the Ist Pref. stock. This stock will have no voting rights except as may 
be required by law. 

Common Stock.—Authorized issue not to exceed 100,000 shares without 

ar value, or if the committee shall so determine of such par value as it may 
ix, and, in addition, such Common stock as may be required to meet any 
conversion obligations. 

sNapeoren of New Securities.—The new bonds and stocks will be disposed 
of as follows 

(A) ist Mice. Bonds.—The committee shall have full discretionary power 
to sell or cause to be sold not more than $4,000,000 of the new bonds and to 
determine the terms of such sale or to vest such discretion in the new 
company. 

(B) First Preferred Stock.—This stock will be issued to depositing holders 
of the Ist Mtge. Bonds of the old company at the rate of one share of new 
Ist Pref. stock for each $100 principal amount and accrued int. to July 1 
1925 of such bonds. (lst Mtge. bonds of old company plus interest to 
July 1 1925 amounted to $6,820,260.) 

(C) Second Preferred Stock.—This stock will be issued to depositing unse- 
cured creditors in exchange for their claims on the basis of one share of 2nd 
Pref. stock for each $100 principal amount of claims as finally proved and 
allowed. No provision will be made for interest. (Unsecured claims against 
old company, principal amount approximately $1,036,446.) 

1)) Common Stock The common stock will be offered to depositing 
holders of the Pref. and Common stocks of the old company at $1 per share 
in cash on the following basis: the holder of one share of the Pref. stock of the 
old company will be entitled to purchase two-thirds of a share of Common 
stock of the new company and the holder of one share of Common stock of 
the old company will be entitled to purchase one-third of a share of the 
Common stock of the new company. [If each share of the 30,994 shares of 
the Pref. stock of old company subscribes 20.662, Common stock of the 
new company will be taken and if each share of the 90,099 Common shares 
of the old company subscribes an additional 30,699 shares Common stock of 
the new company will be taken on a total of 51,561.) 

In any case where any holder of a certificate of deposit shall become en- 
titled to fractional! interests in any of the securities of the new company, such 
holder shall have the election either to purchase the additional fractional 
amount necessary to increase the amount of the securities of any class to 
which he is entitled to even shares, or in the alternative, to sell the fraction 
to which he is entitled of any class of the new securities to the Committee 
or to the new company at such price as the Committee in its discretion may 
determine. No fractional scrip will be issued.—-V. 119, p. 1518, 1291. 


St. Pref. Stock. 
George H. Burr & Cc Smith, Moore «  & and Lorenzo 
E. Anderson & Co., Louis, have sold at 100 and div. 
$2,000,000 7° Cumul. Pref. (a. & d.) stock. 


Dividends payable Q.-F. ted. all or part on any div 
notice at 110 and divs. Registrar and transfer agent, 
Commerce in St. Louis. 

The 


Common Sto ck Sold. same bankers have 
per share 31,250 shares of Common stock (no par 


Listing Preferred and Common stock listed on the Louis Exchange. 

Dividends on Common Stock Company intends to pay quarterly divs. at 
rate of $1 30 per share per annum on the Common stock. 
Capitalization Authorized. 

Cumulative Preferred stock ($100 par) $3 .000 ,000 $2 000,000 
Common stock (no par value 200,000 shs. 200,000 shs. 

Data from Letter of L. E. “Dennig, President of the Company. 

Company.—Incorp. in Missouri in Feb. 1904 with a paid up capital of 
$150,000. From this the company has grown to its present size of approxi- 
mately $5,000,000. Company is one of the large independent Ae ab in 
the United States. Its plants and yards, located on Chouteau Ave., near 
Vandeventer Ave., St. Louis, are modern and complete in every respect 
for the handling of all lines of meat packing Company also owns a branch 
in de ye All its products are sold nationally under the well-known 
brands of * Louis" and ‘Independent. 

Earnings. te no year of its corporate existence has the company failed to 
earn a substantial profit, and during that pe riod the company has paid to 
the stockholders $3,552,894 in cash dividends and distributions. Net 
earnings for the years ended Nov. 1, as reported by Ernst & Ernst, alter 
deducting Federal taxes computed at 12},%, depreciation and all other 
charges, are as below: 

192 1923. 1924 


20). 1921. 1922. , 
$670,859 $701,273 


Louis Independent Packing Co. 
0) Oe 


St 


date on 30 days’ 
National Bank of 


sold at $21 
value 


St 


Issued. 


‘ 


$368,193 $549,369 $647 .650 

Average net earnings for the past five years were over 4 times Preferred 
stock dividend requirements and net earnings for 1924 were over 5 times 
Preferred dividend requirements. 


| 
| 
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Balance 
Assets— 
Cash _.. 
Acc’ts receiy. 
Inventory _____. 
Sundry notes, acc’ts, &c__ 
Land, bldgs. equip, Ee 
Prepaid expenses, &c____ 


Sheet Nov. 1 


_ 
2 
to 


24 (After Recapitalization). 
Liabilities— 
Notes payable $34 
|Accounts payable 59 
' Accrued accounts________ 4: 
Res. for inc. taxes, con- 
tingencies, 216,127 
7% Cumul. Pref. stock... 2,000,000 
,Common (no par value)... 2,997, 7,183 
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$6,203,104| Total 


Sagamore Apartments, Bronxville, N. Y. Ronde Ready. 
G. L. Miller & Co., Inc... New York, announce that bonds of the Saga- 
more Apartments issue. sec cured by first mortgage on the Sagamore Apart- 


ments in Bronxville, New York, are now ready a ——- in exchange 
for interim receipts. Sex e Offering in V. 121, p. 340. 


Schulte Retail Stores Corp.— Fu 
6 Months Ended June 30— 1925. 
Total sales pe AD es ...$16,710,095 $ .789,760 $13,422,046 
Profits for period $2 500.838 420,987 $2,069,288 

After allowing for Preferred dividends and taxes the earnings show $5 12 
a share on the Common stock for the six months ended June 30 1925, as 
compared with $6 67 a share for the first six months of 1924.—V. 121, 
p. 44 , 340 


Seneca Copper Co. 
The property and nase ts of the company were sold to the Senec 
Mining Co. for $947,762 at a receiver's sale at Eagle River, Mich.. 
The sale was made according to the plan of reorganization.—V. 121 


Seneca Copper Mining Co. 
See Seneca Copper Corp. above.—V 


Serv-El Corp. New Interests Buy Stock. 

H. G. Scott, Vice-President of the Columbia Gas & Electric Co., together 
with associates representing strong public utility interests, has ac quired a 
50%, interest in the Serv-El Corp. Mr. Scott has been made Chairman of 
the board and of the exec utive committee of the latter corporation and, it 
is stated, will resign from the Columbia Gas & Electric Co. 

The Chase National Bank has been appointed registrar for an authorized 
issue of voting trust certificates for 85.000 shares of Class B stock of the 
Serv-el Corp. See also V. 120, p. 1597, 2413. 


Sheffield Farms Co., Inc.—Earnings.— 
{Including Louvain Construc a Corporation.] 
—Quar. Ended June: _—— 6 Mos. June — 


1925 134 1924. 
$13,650,298 $1} ii? 18 $26 59 663 $21,845 ,699 
1- A497) =11,995,566 


7,712,945 838,822 4.927 
S96 $11 232, 166 $9,850,133 
8, ‘387,140 


460 9,467 639 
993 


3 “$861,437 $1, 764. $1, 462, 
3 37,678 wid 76, 782 


rn iii We. 
1924. 1923. 


$15 
$2 


Sa I m 
aC oops 
= 
340. 


Acquisition. 
. 120, p. 2692 


Period— 
Net sales 
Cost of goods sold _ 
$5.9: 37, 3! 53 $5 :° 
4,911,120 


_ $1 ,026 23: 
43, 22: 


Gross profit 
Operating expenses - 


Net income 
Other income 


278, 
417 | 


527 


Net inc. before deprec. 
& Federal taxes 


$1,069,455 
Fed. inc. 


tax (estimated) 133,682 


773 


$899,115 
33, 500 


~ $865 615 


$1,841,803 
229,473 


“$1,612,330 


$1,539,775 
68 ,500 
Balance $935 $1.471 275 


—V. 120, p. 2413. 
Shell Uni Earnings. 
30— —6) Mos. 
125 


on Oil Corporation. 
— ae _E nd. June 
G2 192 5. 
$15, er 621 $12,392, 788 $23, O18. 271 $2: 
6,721,817 12,363 
Net inc, before Fed .tax $7. 049. 803 $6. 103, 588 $11,555, 008 
Preferred dividends 247.194 295.752 510,675 
Common dividends 3, 500, 000 2.500, 000 7,000. 000 


“$4,044, 333 
19, 420, 356 


End, June 30— 
, 24. 


452,726 
11,987,042 
$11, 465, 684 


595,7! 


52 
5,000, 000 


$5,869,932 
12,005,507 


$17, 875, 440 
120, p.2560, 


Gross income_x 
Depletion, deprec’n and 
drilling expenses, &c 6,289,200 ,262 


$3. 302,609 
20,162,080 


Surplus 


“$3, 307 836 
Previous surplus. 


14,567 ,604 


Total surplus 23,464,689 $17,875,440 $2 3, 464, 689 
x Including a half interest in the income of Comar Oil Co.—V. 


Simmons Co.—/ncreases Output.— 

The company's United States plants in July produced 348,500 units 
more than in July 1924, an increase of 18%% Of these units 179,000 
were beds, 74,000 springs, 56,000 mattresses and the balance metal bed- 
room furniture, cribs, cots, couches, &c. See also V. 121, p. 720. 

Consolidated Balance Shect May 31. 
1925. 1024. | 

Assets— g $ 
Property & plants_23,080, 
*at'ts, tr.-marks & 

good-will 
Inv. in affil. cos 
Sundry invest'ts 
Inventories 
Prepaid ins., 
Notes & acc't 
Cash. . 
Pref. stock sk. fd— 
Deferred charges 

x Represented by 


1925. 1924. 

Liabtlities— s $s 
Preferred stock 6,201,600 6,469,100 
{Common stock. _x19,690,580 18,232,020 
.780,868 | Bonds & mtges. 413,000 2 38,000 
126,163 Ace’ts payable...1 3,001,720 { 455,544 
329,822 Notes payable f 15 bent 500 
7,246,184 | Federal taxes (bal- 

179,237 ance 1924) - 

Reserves . 


8,117 
361,527 | Surplus 


930 16,791,195 
1,692,582 1 

237,739 

399 9237 
6,464,709 

181,159 
5,900,397 5.5 
736,437 1 
200,011 
759,413 
984,52 


&c 
rec 


169,400 
106,239 
927 970, m7 
159,418 
871,976 
9 shares of 


Total(each s ide) ) 39.6! 53, 315 
no par value.—V. 121, 


Soule Mills, New Bedford. Frtra Dividend. 


In announcing the extra dividend of $30 which was declared on Aug. 
President John Duff said it was made possible by the sale of ssemetéies 
previously purchased out of earnings of former years. See V. 121, p. 720. 


(A. G.) Spalding & Bros. 


{Subject to adjustment 
—Quar. End. 


1925. 


Seen 


-Rarnings .— 
at close of fiscal year.! 
we J —6 Mos. End. 
Period— 925. 
Sales, net of disc't 
turns & allowances~- 
Mfg. cost of sales 1.5 
Adm.,ady'g & sellingexp 1,454 
Deprec ~ nan = oyey- 143,727 
Royalties --_- 18,240 


June 30— 
1924. 
re- 


$6 966 


FOU 


5S9 
O85 


29 $10,643,059 
839 1,466.4: 64: 99 2 


7.027 ,000 
] ‘491 
5.243 
4,562 
3584. 161 
169 71,380 
$1,017,003 $655,841 
$67 .500 $111,261 
118,700 65,000 
$830, 803 $479,580 
2,628,217 2,422,146 
$3. 459.020 2,901,726 
152,351 156,036 
40,000 40,000 
239,188 200,100 
75,000 ___45, 5.000 


“$2,431 430.! 591 


77 
24 
l 


$909 834 
107, 


Net operating poate $8267 
Other income a 


Total income 
Interest paid 
Federal tax reserve 


$402, 547 
269, 451 


Net profit for period b : 
Unappropriated surplus. 2,465,25! 2. 


“$2, 672. 029 
77,672 
20,000 
106 266 
37 ‘500 


$2,430, ),591 


Total surplus - a iietia ae as 
Divs. on ist Pf. 7% stk. 
Divs. on 2d Pf. 8 o stk_ 
Divs. on Common stock. 


Ist Pref. stk. sink. fund. 37 500 


$2 952, 482 


Balance, surplus $2,952,482 


—V. 120, p. 2692. 


Star Motors, Inc.—Sales Increase.— 

Colin Campbell, vice-president of Durant Motors, Inc., reports that sales 
of Star cars in July 1925 exceeded those of July 1924 by 150%.—V. 
p. 2317. 
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Stutz Motor | Car Co.—Uption on Stock Sought ‘ept. 15: after the regular quarterly cash dividead of 14% on the Pref. 
The compan n letter to sto holder has req iested them to re . : ¥. he tate =m pt 15 to holders of rec rd Sept ] nounts were 
10° of their tockholdings at $1 1 share, in order that F. E. Mosk , me tive previous quarters Quarterly cash dividends of 3° each 
President of the or iizatio obtain an option on 10% of the Capita ] , Fon the * a stock from Nov. 1923 to Ma incl.—V. 121, 
stock r(M i in j | " z ] i 7 | . 
ea hte letter points out that Mr. Moskovics. who mas, Clected President | United States Gypsum Co.—Ertra Dividend. 
permitend - equir i} of t it re pric nentioned. 1 os ‘ Th caag 7 S red at xtra cash dividend of 5 * on the Common 
ence to authorizing ( ipital stock in order to zg f par 92) ¢ Sept. 1 to holders of record Aug. 22 4n extra of 
request, the dir oO ock iers to release part of their he By nt p June | t 
It is stat hat d e pro read itlined, Mr. Mo : , 





lieves he a! tl Lo ‘ mn rr than the option price befor rd Sept. 15 
pu tion of thie )) . “ . i 
YS Baths 
’ I mie U. S. Hoffman 
Sun Oil C D ( JaTnings. pease 
A regul er a end of 25 per hare upon the outstar ng 1) in 
A : - , ‘ ) } ' y rt that , 
1 O68 r ' of rit t« par value vill be paid on Sept - ‘ f 22 \ Yn ( l iner is » the 
te } der nt « 4 , 4 ) 4 Tr i t Firat d vidk d oO! 7" i ) \ ] ’ I ¢ } off ‘ in ¢ . \ 
i d is } fi viden pb T bik : - ag! j 







«at 


HH0 
106 


























Superior Oil Corporation. ‘ 509 
Quur. End. . 3 $. End. June 30 n n ie} nd ws 31.294 
Period 1925 1024 1925 1924 = — - 
Gross income $351,568 $435,384 $737 .957 S706, 487 . , SSS89.169 $607 O12 $720.751 
Operating expenses, &c 144.004 111,759 254 593 » ve x Ine aing pre portior of net income of P1 iza Operating Co y Including 
General admin. expenses 19,722 55,707 112,687 125.438 | terest on 5°, debenture bonds V.121, p. 342, 88 
SS I pired vast $ 40 9G 2 O9° 7 Aas ' . ‘ i 
ead teeta “wp 16.109 17,616 33 199 17616 United States Steel Corp.—U/n/filled Orders 
Depr'n of plant & eq 138.510 116,141 270.766 »}2 O47 ao inGeE | a Ca tio! f Gusiness Activity’ on a preceding pags Vv. 
Depletion of oil reserv 127 O51 155,585 247.717 216.264 | + YIS, ATL 
N ! 2 U nited States Stores Corp. To Retire Not 
Vet lo x$120 .064 $22,422 €243.941 £108 handler & Inc.. announce t} ee a , Ms : 
noe rd a 3 i & 0 iT announce that the 6 .otes of the Un 
x Deficit April 1 1925, $2,370,055 loss for quarter ended June 30 19: Stores Corp., maturing Sept. 1 1925, will be paid at maturity at 
$1 ] 2:3 GF ( ' AULT HS i <9 i i i irityv al 
$120,064; total deficit June 30 1925, $2,490,119 V. 120, p. 2692. corporation will have no right to create any funded indebtednes 
(John R. Thompson Co. Karning ; in ynore than one ye ir after dat thereof without consent of the hols 
The company reports net earnings after charges for six months i Prior Preferred stock This cancels the $2,500,000 note issue 
June 40) J OF of SE) 97) : ‘ ; = , » SVELES oN iuthorized by the cHporsees \ 120, p. 1102 
Pres. J. K. Thompson, Jr., say Although earnings in the first 6 mont United Verde Extension Mining Co.—(Output 
were smaller than last year, the outlook for remainder of thi year is bright Vii P July June Mae { 
July sales ran about even with last year, but sale thus far in August ' ( r) } , 861.794 ; ).812 » 625.252 > 1) 258 
ihead I expect iles for the rest of the year to be $100,000 a mor ! 9 
exc of the same month of 192 \ 20, p. 2692 . ’ , ~ — , 
- : . ' ; ' , | Ze = Lockport, "Xx 20 /c Sto [) end. &c. 
Tide Water Oil Co. Pref. Stock Offered lirst Security | red a 25 tock dividend payable Aug. 20 to 
Co. and National City Co are otiering at 100 and diy this ce record Aug 19 in addition to the usual cash 
> rir) F ' at s te li Sept. 15. W. H. Upson, Secretary-Treasurer, 
unsold portion cf $25,221 IUO O*4 ( umul. ¢ Oly Non-\ ] | Sin part 
Pre f. stock | ividend gives the comrpany a splendid dividend 
‘ the mol tof?3s5 . o i« o i¢ 4 
Dividends payable Q.-I Ked. as a whole or in amounts of not less t} " in nde uses Gen mon — Ba other th nm 7% 
$5,000,000, on any div. date after three years from the date of issus Do! ner went : . Is I i ‘ 
60 days’ notice t 105 and diy First National Bank, New Yor ! The company increased it capital on July 2 from $2.000.000 to 
trar; National City Banl New York. Transfer agent Dividends ex $5.750.000, composed « 29 1M) ; Prefer Fa net we ey Oy ; 
from the present normal Federal income tax i B Common stoc! Cap | outst ding after payment of st 
Data From Letter of Axtell J. Byles, President of the Company. | dend will be $1,250,000 Common and $406,000 Preferred 
Company Incorporated in New Jersey, in 1SS8, and with it ubsidi ‘ The business of the company } shown ste id rrowth since its i Dp 
constitutes a complete and self-contained unit in the petroleum industs tion, pr Licaiuy ever year I inzg shown al teri inere in business 
owning oil producing p ‘operties, pipe lines, refineries and distribution fac We lend require! ts on the Preferre to were earned in 1924 more 
tie Company's best known products are Tydol gasoline and Veedol nan ¢ UaTne ‘ ove Um or he new } ipitaizatlo ill of the &S preferred 
lubricating oils, which have a hich standing in the automobile trade has heen retired In parti substitution the company offered $400,000 
Pur pose Proceeds will be applied to the retirement of the entire funded ‘ ew ‘ . hich w t | rt ‘ ockholders 
debt to provide funds for a program of development in the company’s pro “A _ * une ' ber of ompa = e, U ‘ 1S 
ducing, manufacturing and marketing divisions, and to provide additional | a a ~ : a+ _ a 
working capital to meet the needs of its steadily expanding busine » Busines for the year ‘s running considerabl) ihead of ny other vear, 
Conversion Privilege Preferred stock will be convertible at any tin t | vh carnings are the r est in the history Oo th ynpany indicating a 
its par value into the Common stock, without par value, at the fol! | return of more than $30 per share upon Common for 1925 V.119, p.2421] 
rates: the first $5,000,000 of Vref tock surrendered for conversion will be | et ae L i . Ts 7 Ee oc, : , 
convertible on the basis of one share of Common stock for each $37 50 4 Vic KS Chemical Co., Green coro, ie G ‘OCOCI > / 
value of Pref. stock; the second $5,000,000 par value of Pref. stock. ont } (ha D. Barne & Co., and Mert i ch & Co., have sold 
basis of one share of Comumon stock for each $40 par value of the Pref. sto« lat S41 per share 100.000 share ( ryitsal ste »nar value 
the third $5,000,000 of Pref. stock, on the basis of one share of Common | ; / : ‘ pas Vee 
stock for each $42 50 par value of Pref tock: and the balance of the Pref | . 4 ition \ hor a oO tanding 
stock, on the basis of one share of Common stock for each $45 par value of ; ¢ Lpit stocl no par value 100.000 shs 100,000 shs 
Pref. stock If called for redemption, the holders of the Pref. stock so called fransfer agent, B ankers Trust Co., N. Y Kezistrar, New York Trust 
shall be entitled to convert, at the prevailing rate, up to and including the | ©® v. Y 
10th day prior to the date set for redemption Application will be made to list these shar yn the New York 
Earnings For the 9', year period ended June 30 1925, the consolidated ck Exchange 
net income of the company and its subsidiaries, after interest and Federal Data from Letter of Pres. H. S. Richards Greensboro, Aug. oe. 
taxes, available for dividends, has averaged $6,146,082 per annum, or 4 Compa Organized in Del. Aug. 1925 toacqu f itheold Vick Chemi- 
times the annual dividend requirements on the Preferred stock 7 cal Co. all of the assets necessary for the nm anufacture ii sale of its 
Assets & Equity On the basis of the consolidated balance sheet of the product The history of this business begins with the retail drug business 
company and its subsidiaries at June 40 1925, adjusted to give effect to the founded in 1885 by Lunsford Richardson During his many years as a 
present financing, the net tangible assets, after deducting all liabilitic druggist, Mr. Richardson originated more than a score of formulae for house 
minority interests and reserves, amount to more than $96,000,000, or over hold remedies which he sold over the counter under th trade name “‘ Vicks.” 
$383 per share of Preferred stock At present quotations for the Common One of these remedies, known as Vicks VapoRub, embedied a new idea in 
stock the indicated market equity is in excess of $63,000,000 medication, and developed more than local demand » that in 1907 Mr 
Capitalization Authorized Outstanding Richardson and his two sons formed a partnership, knewn as the Vick 
5% Cumul. Conv. Non-Voting Vref. stock Chemical Co. (later incorporated), to secure national distribution 
($100 par) 252.215 . 9592 915 s} Company manufactures and sells the Vick" products, among which fs 
Common stock (no par value 5 500 000 oe 2.017.716 s! Vicks VapoRub,. one of the best known and most widely used proprietary 
The New York Stock Exchange has authorized the listing on or after | 2" eee —_ ae \ be Ve od proceeded slowly at fir a icaiaale ¢ 
Aug. 15 of (a) Temporary certificates for 252,215 shares of 5 Cumul om distribu ev papel ey og o 4 cnc * yinet og i first npr setae tedepne 
Conv. Non-Voting Pref. stock (par $100 each) on official notice of issuance of the small niti cap! 40 but by len once O a sined, sales per th yusand 
and payment in full, and (b) temporary certificates for 603,126 additional at pulation increased steadily year Dy year The growth has been accom 


jished through the re-investment of profits, without resort to borrowing 


shares of Common *k (w ‘ ' ici: - ' 
Oo yn stock ithout par value) on official notice of issuance d under the direction of the Richardson family, the origina! founders and 


on conversion of Pref. stock, making the total amount applied for $25 vameianad ‘ “— f th husit 
241 500 5 Cumul. Conv. Non-Voting Pref. stock and 2,748,450 shares | * The | (~~ +i of t h a mp ny are located at Gr boro, N. C 
: 7 . mee — ‘ thboratories of } on " are 10% aa rreenspore 
of Common stock.—V. 121, p. 702, 471. Philadelphia, Pa The completion of the Philadelphia plant, in Jam 





Torrington Conn.) Co. Acqui ition. 1924, equipped the company t ) Car iner sing volume for a nur 
The company has purchased the needle manufacturing companies owned | - ’ lal Capital expenaiture Pn plants occu} 








by Chauncey A Williams of Manchester, N. H., with a daily output of ~ Pee ‘ : “+ ag ~ Ut " “4 + . Ties art 30 OF sted 
d 50, 000 needles rhe local concern will be known as the Torrington Co ie, > ™ gate § t rt r | ler ! x ted at nt 
Chauncey A. Williams Plant \ 119, p. 2772. e , we ed il ime comp ‘ it pres 
ites, and after eliminating non-recurr ch sand i yme from invest 
Underwood Typewriter Co.— Earnings OKs ANG TERE Cates es Foquares Sa Sr wee 1" recoggenar eg away wares 
‘ . y the me co ) lave been 4s i ry irs ¢ i i ine a) 9205 
3 Mos. End. June 30 6 Mos. End. June 30 $1.824.654. 1924 $1,822,660: 14 “9 122 2.4 ig 
4 > Qor < ‘ i 24.004 l = oun 1960, BL,US «' «=, 2 - hx 
N _s 1925 1924 1925 | Ia lL) ’ +} Dp t hres f " ‘ s tne ¢« ) has prop i 1 out of 
et earnings $464,425 $475,463 $1,586,068 $1,285,960 cha Spee ~ th enone BA en) “7 . : ‘ 
Other net income 96 341 6,313 191,172 SOL. 765 1 dee ee Gack ail phe al em og “¥ , 
fi 1 Lining fore l ) wien »p j i i i i 
T ! pa nn rem aae - ee na ie for ’ 1 ng th noror > +} YD fite< ‘ ' ‘ ‘ 
ota $560,766 $481,777 $1.777,.240 $1,387,725 ( W 9. 19094 &1 R72 529+ 19092 &2 115.189: 1992.8 2 4 
Depreciation 61,306 68,380 121/938 132,399 | ““Tjividends It ts tl wb Eg A a an A ag al 
, end i $ Ul mite tion o it ! r r r ’ igu ‘ Oo 
; , ‘ rat rs r sh ir 
x Net profits $499,460 $413,397 $1.655.302 $1 255.326 ‘ P h h : . a6 7D i , 
_x The above profits are subject to deduction for Federal income tax : ; { 1 1995 
V. 120, p. 2561 ; Co ued Balance S svzS. 
Union Tank Car Co. Ne Vice-President. of Capital ck, acquisition \ th t ssumM] 1 of 4e 
Benj 1 C Graves is been elected Vice-President in charge of car A — , r 
rvice of the company and the office of superintendent of car service has | Cas} SI 1} Ac tare " ub 234.919 
been abolished.—V. 121, p. 88. “an ‘ Ss pa: aeaeees 1:4; 
ee entor 1,289,20 pital stock (400,000 shs. 
U nited Cigar Stores Co. of America.—Declares a 2 p. & plant (les pr’n pa! ae 2,002,900 


y I"y r ® . 
dend on Common Stock.— . ? SUP) , =" 
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Utah- Apex Mining Co. varning Method of Reorganization 
© Periva E 1s. 2 Os. ; Afos. a Ne D 0 npant A new corporation is to be organiz xd in Virginia, to be 
Oper. pr I it la bu Known by the name Virginia-( arilina C remical Corp., which will acquire the 

fore depreciation an : Oo! : £213,823 $298 760 15.56 properties heretofore own «l by the present company or its receivers, other 
—V. 120, p OQ. than the s! of ipital stock of Southern ( ot ton Oil Co. and the 

shares of Gewese rkschz Einigkeit No. 1, Gewerkschaft Kinigkeit No. 2 and 

te No. 3, which have been sold by the receivers. 
Vi irginia- Ca wolina Chemical Co. . ; . . ld the capital stock of Southern Cotton Oil Co. for 
A ind agi I ‘ ‘ LO! I I Mi Zs t Whi the expenses of the receivership of Southern Cotton 
} } t ire to be paid They have also sold the shares of 

Nos. 1, 2 and 3 for $1,250,000. The net proceeds 
posited with the trustee of the First Mortgage and 
c net proce ds, together with other ‘ash in the 
vr is being distributed by the ionten to the 

said First Mortgage, at the rate of $400 





nily Issued by the New C mpany 


i i i ° ; reference stock par $100 $1 1.487.060 
The bank ‘ditors’ comm is called for the assignment to it and ; nd Partic. Pref. stock (par $100 21.447 ,994 
deposit wi its ry, Farmers’ Loan & Trust Co., 22 William MmmMon Sock (i ut £86,708 shs. 
St., New York r befor 1t. 25 of the notes or other evidences of \ ividend Prior Preference Stock.—Authorized, $14,- 
the claims of ' which heretofore subjected the same to the | 487.101 nti receive out of the net earnings or the surplus divi- 
agreement nde wi oc ittee was constituted Any holders of | den i of, but not ¢ ceeding ‘ per annum, payable quarterly 
such notes her evidences of claims not heretofore subjected to such | and cum ve 2paee Jt ™ I 1925, before 7 dividends shall be declared 
agreement. at ma varties to the plan by the assignment of the or I aid on tl ‘ | referred or ‘ ommon stock _ Entithe “l to receive on any 
same to tl ommi id the deposit thereof with the depositary or ab eae y Gdissolution or liqu dation the surn of $110 per share, and, in case 
before Sept. 25. of involuntary dissolut on or liquidation the sum of $100 per share plus in 
The committee representing trade indebtedness is mailing to the holder ns gee penE an amount equal to é \ npaid accumulated dividends thereon. 
of such indebtedue ns of assignment to the committee of their re whether or not declared Redeer all or part, upon not less than sixty 
spective obligations, so that the committee in behalf of such creditors and ; Bot aes ae wis ) and diy id Entitled to benefit of a sinking fund 
as their agent may deposit the instruments evidencing the same under, | © the net carnings of the new company for each year remaining 
or otherwise assent in their behalf to, the plan Such creditors may become er u mount equal to the divid nds on the then outstanding 
parties to and participate in the benefits of the plan by executing such Pri : ‘e stock and an atmount equal to dividends at the rate of 6 
assignments and returning the same, together witb the instruments, if any, | Per annu ' then outstanding Preferred stock, which sinking fund 
evidencing their obligations to the depositary of the committee Chase shal > set art in each year in which s iid dividends have been declared 
National Bank, 57 Broadway, New York, on or before Sept. 25 1925 by > i pany on the Prior Pref erence stock and on the Preferred 
Holders of bonds and stocks of Virginia Carolina Chemical Co., listed | Stock p' imulative dividends on said classes of stock, in the case 
below, who have not heretofore deposited their bonds and stocks with the of the i ior Prefere: CE 1987 ben June 1 1925 and in the case of the Pre- 
respective depositarics of the committees may become parties to plan ferred stock ft , July 1 1927 having been paid) and befere any dividend 
by depositing their bonds and stocks with the depositaries under the shall be paid or set apart in such year on the ¢ ommon eens and shall be 
respective deposit agreements applied by the new company to the purchase of Prior Preference stock at not 
Holders of 7 Cumul. Pref. stock of Consumers Chemical Corp. may to exceed $110 and dividends, and, to the extent not so applied to such pur- 
become parties to the plan by depositing their stock with Seaboard National | chase to the redemption of Prior Preference stock at $110 and dividends. 
Bank, 115 Broadway, New York, the depositary designated by the reor- The | rior ‘reference stock is to have full voting rights, each share 
ganization managers for such purpose thereof being ¢ ntit! led to one vote but, so long as the Prior Pre fe rence stock 
All the lst Mtge > Year Sinking Fund Gold bonds deposited outstanding shall exceed 5 $10 000 000 par amount, the holders thereof shall 
must bear or be accompanied by all unpaid appurtenant coupons payable have ther cht, votir rasa lass to erect a majority by one of the directors. 
on or after June 1 1 A all the 15-Year 744% Sinking Fund Conv 2 The Prior Prefe rence stock will be placed in a voting trust to continue 
Gold bonds must bear accompanied by all unpaid appurtenant coupons | Or @ pt riod of five years, unless the Prior Preference stock outstanding 
payable on or after yl] shall be ge to S10 (yf 0. N00 par amount, when the voting trust shall 
Deposits of bonds, obligations and stocks must be made before the | terminat Voting trustees shall be George W. Davison, Frederic W. Scott 
close of business on Sey 25 which no deposits will be received except and Hart Bronn r . » Daw F So : 
upon such terms and conditions as the reo! izations managers may . r tive Dit Cer Participating Pref rred Stock Authorized 
determine. 2 : WD E nti a to receive out ol the n t earnings or surplus, 
‘ “IN dividends for past periods and for the current quarterly 
Committees Representing Bondholders, Obligations and Stocks. j ? ri Preference stock shall have been f es paid or set apart 
iffee for ist M oe zZ 7¢ cing ind Gold 1 Series A r de f ] nd t the rate of but not ex mr 6°" pe innum., 
W Davisor Chair " | lip Stockton, Walter M. Bennet davab i ly, before any dividends shall be di siened or paid on the 





‘ 
i 


Maynard \ 7 Frederic W. Scott gre s CC. Fen ymmon stock, w h dividends shall be non eanvale ive. whether or not 
hae with Charles le ‘ ., 80 Broadway, N. Y. City, and Larkin. earned, until July 1927, but cumulative thereafter. Entitled to receive, 
Rath - Bod & Perry nsel x . in case of vol ry ¢ solution or liquidation, af iyment in full to the 

itari ( | Co., 80 Broadway, N . City, and | holders of r | rence ck of the sums which such lders are entitled 
nd ' to receive, thes O51 hare, and, in cass f involuntary dissolution 
Sinking Fund Conr. Gold Bonds, Series A.— or liquidation 1e Su 1) per share, in each case plus an amount equal 
es for fractions of Bonds A. A. Tilney, Chair- to all accrued ar ) ‘cumulative dividends, whether or not declared, 
p iW lason, Herbert I ishhacker, ‘I Edward before nit al on the Common stock 
Hamblete ' tanley rian Wortham, witt E. | } sii In additior ider at the rate of 6°), per annum, the holders of the 
16 W . ae ‘ i hi X ¢ se, ¢ Preferred I ! ed after the *(ommon stock shall have received 
De positary inl} 7 ~ _ 2 Wall St 7 -., in an fise i I na i the rate of $3 per share, to participate share 
Comn hank led) James H. Perkins, Chairman; William | for share, with le the Common stock in any additional dividends 
E. Lake, . » | Jr amuel H. Miller. Theodore G. Smith, G. paid in such year 
Edwin ¢ Da ¥ \ n, with Hugh Brooks, Sec., 22 William Preferred stock wil lable, all or part, upon not less than sixty 
St New York il if " ’ t an Counsel days’ previous not 105 and dividend none of the Preferrs i stock 
Depositary ‘arme i Trust o., 22 bad ul iam St., New York. shall be redeemed, while of the Prior ‘eference stock is outstanding, 
Committees ) / leblednes Albert Waddey, Chairman; Gilbert without the ffirn \ te or written consent of the holders of at least 
C lalsted ‘ am te ay sernard O Graves, with James H. two-third namoun f such Prior Preference stock at the time outstanding. 
Tully, Sec 2} ) New af and Wood Molloy & France, Counsel. The Preferred stoc s to have full voting rights. each share thereof being 
Deposi ! ‘ sa 57 Broadway, New York entitled to one vote, but, so long as the Prior Preference stock outstanding 
Committ fi fer i k a ommon Stock (harles 8S. Sargent, shall exceed $10,000,000 par amount, shall have the right, together with the 
Jr., Chairman; W. Meade Addis« hellis A ustin. Matthew C. Brush Common stock (the Preferred stock and the Common stock voting as one 
H.W. Jackson. Norma! Meldrur John F. Wily. with O.H Lounsbury E clas to elect onl the balance of the directors of the new company other 
Sec., 17 Wall -ew York, and Alexander & Green, Counsel. than those to be elected by the holder of the Prior Preference stock 
Depositary for P tock Equitable Trust Co., 47 Wal! St., New York c) Common Stock Auth Ol ed issue, 750,000 shares (without par value), 
De} ry fe nmon Stock ‘hase National Bank, 57 Broadway, | whereof approximately 456 shares are to be presently issuable for the 

; purposes of the plan The ba may be issued by the new company at 

such time nd from time t n nd for such consideration and for such 
\ “ ] 1 of its corporate purpo as 1@ directors may fix and determine 

holds yt | a lel: aeains , Common stock is to have full voting rights each hare thereof being 

. , . entitled to one vote, but, so long as the Prior Preference stock outstanding 

Ssavs 1h LOST shall exceed $10,000. 000 hall have the right, together with the Preferred 

’ stock (the Common stock and the Preferred stock voting as one class) to elect 


Arthur T. Vai ) i © Wilson r ippointed receivers on . 
March 1 1924 o period m June 192 lay 31 1925, both | only the balance of the director of the new company other than those to 
inclusive the tiy ' t j { ely hip exclusive be ele ted by the holders of t Prior Prefer Boe stock 
of Southern ¢ nd the nstituent i ies composing After the cumulative dividends on the Prior Preference stock and on the 
the system. befor Pa ' ea : nt a depreciation, ane ferred stock have been fully paid or set apart for payment and after the 
were approxi: ‘ ; inking fund in respect of the } rior j reference stock has been fully set apart, 

With the appro if 1 ‘ hav ld the " " ¢ the ¢ ‘ommon stock shall be entitled to receive dividends from the remaining 
of Southern Cotton rad out ) i le ti “¢ surplus or the remaining net © arnings of the new company, subject, however, 
ceivership expense ‘ » we ided for: with | to the right of th e Prefé rred tock after, the Common stock shall have re- 
like approval the r i ; sewerkschaft ceived in any fiscal year dividends of > per share to participate, share 
Einigkeit 1 pot . Di ing ' ; . * a number for share, with the Common stock in any additional dividends paid in such 
years controlled y if | ‘ Iroug *k OV ) as yeal 
shares of stock er) t | i we (sewer! } ‘ ec , nd J rab Re 
Finigkeit were pled ater Inder First i P f 9 ) , 1 Company 
The net proceed » thi j ; : 
the mortgage id the n por rel r , i iH 
to the halders of t rigat we } la ! . } ‘ r id re] OMnIROR 
principal of such bond u result yusin f the ! ‘ d tOCe lOck 
company has been restored to one prin ft 
mercial fertilizer and of kindred and ir 

In view of the obstacles inherent in ! t ; , 
receivership, the business of the company, ( ! ha ev! t I ture f 245,000 
the whole satisfactorily maintained Conceivably 
the one resulting from the operations for the 
could have been made, had the compar 
fashion t 


ped of Securities and 


pas forces prod ictive of 


the 


the pi y ] ff ' sis of 


th ¢ 
if 


I of comn 
of tl I } 


pan) ind the 
possibl date 


of initial free 

at vith no a Hold Peach $1 t Mtge. 25-Year 7% Sinking Fund Gold bond 
‘he prompt Series vith theirr of participation in the proceeds of the sale of the 
d stock of f yttor ». and of the shares of Gewerkschaft Einickeit 
No. 1 y haft gkeit N 2 and Gewerkschaft EFinizkeit No. 3 
gest of Plan of Reorganization, Dated Aug. 10 1925. or in the pr is ; any other property subject to the mort 


ol ] at ed The prin 





vage iri ) i ! Jun 124 and subsequent coupons 
re en f t 995 of Prior Prefer | 

0 
of 





~ 
854 
of the Pref 
plan will be given the 
managers have declared the 
be approved by the managers, the 





and Common stocks of the « d company who participate in the 
privilege of purchasing, within 30 days after the 
plan operative, under terms and conditions to 
imon stock represented by such tru 


receipts at $10 per share from the holders of the debentures, bank debt and 
trade debt of the old company, and of the Preferred stock of Consumer 
Chemica! Corp who participats t pial in the ratio as between t 
two classes of stock, that 107,545 shares bear to 23 521 shares, and the ho 
er of each share of the Preferred and Common stocks of the old compar 
who participate in the p vill h t right to purchase his pro rata shar« 
of the amount of new Common StOCK a tted under the above ratio to bhi 
"he of stox 
me debts in amounts of | than $1,000 of the old company are to 
be paid in cash without inter t : , 2 ts 
Non-voting, non-dividend-bearing stock scrip will be delivered for fra 
tions of shares of st of i deliverable under the plan 
Non-Assenting Secu i Ar securities which are not required 
to be issued in ex ize for or debt or Guaranteed Preferred stock of 
Consumers Chemica! Corp. o i the old company because of the fa 
ure of holders thereof t " tl same under the plan may remain ur 
issued or be otherwise dis d of p ich terms and conditions and for 
such consideration as the managers may determine Holders of bond 
obligations or stock who do not ass¢ nt to the plan will not be entitled to par 
ticipate in the plan or the benefits thereof to any extent whatever, and 
receive only their respective wo rata shares of the proceeds of the sale on 


Court of the properties now owned by the 
as aforesaid, of the stock of Southern 
Kinigkeit, Nos. 1, 2 and % 





, 
: 
ire or under order of th 
and of the sale i 
ures of Gewerkschaft 


forecios 
old company 


1de 


Cotton Oil Co. and of thes 
or of the sale of any other property which may be applicable to their securi 
ties, after the disc harge of liabilities entitled to prior payment out of such 
proceeds under the terms of the foreclosure decree and the orders of the 
Court. . 
Financial Situation of the New Company. 
The plan requires $12 117,480 to pay in cash 51% of the principal of 


24,345,000 Ist 


Mtge. bonds of the old company, of which latter amount 
approximately 40% has been or 1s to be paid out of f unds held by the trustees 
and the remaining approximately 11% is to be paid out of the remaining 
cash in the hands of the trustee, and the excess of cash in the hands of the 
receivers over the estimated working capital requirements of the new com- 
pany, and by cash arising from the sale of other properties. 

It is estimated that after providing reserves for additional excess profits 
and income taxes assessed or assessable for past years, and to cover the costs 
of the receivership and of the foreclosure of the First Mortgage, counsel 
fees, compensation of the reorganization Managers and committees, and 
expenses of the reorganization and other expenses, the new company will 
initially have approximately $19,500,000 of net working capital, having no 
funded debt and no current liabilities other than the above reserves and cur- 
rent bills and accounts not yet due. 

The current situation in the fertilizer industry is more stable than in re 
cent years, as an indication of which the net earnings of the \ irginia—€ arolina 
Chemical Co. and subsidiaries (exclusive of Southern Cotton Oil ¢ o. and 
other companies whose stocks have been sold by the receivers) for the fiscal 
year ended May 31 1925, as shown by the books of the receivers, after pro- 
viding for depreciation, but before interest or Federal taxes, were over 
$3,200,000. ; 

A tentative statement of working capital of the new company (including 
directly operated subsidiary companies) as of May 31 1925, after giving 
effect to the refinancing outlined in the plan but before providing for ex- 
penses of receivership and reorganization and reserve for Federal taxes, 
estimated at not to exceed $3,000,000, is as follows: 

Tentative Statement of Working Capital May 31 1925 (Incl. Directly Operated 
Subsidiary Companies). 

(Giving effect to the refinancing outlined in reorganization plan but be- 
fore providing for expenses of receivership and reorganization and reserve 
for Federal taxes which it is estimated at present will not exceed $3,000,000.) 
Manufactured products, materials and supplies at cost or mar- 

ket value if lower re 

yi eceivable, $2,740 
ae er oT O80: less reserve for doubtful debts amounting to 

$3,460,505, and cash discounts on accounts not yet settled, 
$198,145 cone 


$3,679,625 


11,068,429 


Due from Southern Cotton OM CO. 2c ccccscccuccccesessesscs 1,560,935 
Cask in basive ond OF BORG... ccc ccc cesccccencccesccsscusess 6,837,155 
U. 8. Government bonds. - - - ~~ - -- ee er ee 30,000 
Insurance and other payments in advance_-._....-.-- o<sece~ 104,900 
Total _....-- . = Sere aig i Sa ae lips ce $23,281,044 
Less—Current liabilities: Bills payable, $414,204; accounts ps 
payable, $466,049.-.-.--- we eee eee eee nnn nen enenne 850,253 
Mat Working CAREER. <<. x ccncccccececscstacssssesontesss $22,400,791 


The other assets heretofore owned by the Virginia-Carolina Chemical 
Co. (excluding the shares of capital stock of the Southern Cotton Oil Co. 
and shares of Gewerkschaft Einigkeit Nos. 1, 2 and 3), which are to be 
acquired by the new company (with such exceptions as the managers shall] 
determine), but which have not yet been valued, are: ; - 

Properties and plants heretofore carried, including good-will, $30,825 " 
185 (less reserves for depreciation, repairs, insurance, &c., of 2,412,425); 
investments in allied companies heretofore carried at $1,173,378; miscel- 
laneous investments heretofore carried at $458,711; German award of 
the Mixed Claims Commission, $458,000. 

New Stocks Traded in on Curb. 

The New York Curb Market on Aug t i 
privileges, trust certificates representing 144,871 authorized shares 7‘ 
cumul. dividend prior preference $100 par stock, 214,480 authorized shares 
6% cumulative dividend participating preferred $100 par stock and ap 
proximately 486,708 shares no par Common stock, all securi ties on a ‘‘when 
issued" basis The Common opened at 14%, the Prior Pref. at 89 and the 
Partic. Pref. at 48'4.—V. 121, p. 472, 342. 


Earnings. 


at 
” 


ee. 


13 admitted to the unlisted trading 


Wabasso Cotton Co., Ltd. 


Years Ended June 30 1925 1924. 1923. 1922 
Operating profits $255,749 $265,193 $303 17 7 $347 .550 
Interest on investments 90,318 96.644 114,700 15.461 

Total income $376,067 $361,838 $416,877 $396,014 
Depreciation $100,000 $100,000 $100,000 $100,000 
Bond interest 100,092 103.685 94,922 52.240 
Sinking fund- 17,240 15,000 15,000 ; 

Net profit — se«- $158,735 $143,153 $206,955 $243.77 
Dividends paid--_-_------ 140,000. 140,000 140,000 140.000 

Surplus for year---. $18,735 $3,153 $66,955 $103.77 
Previous surplus ; 616,263 613,110 546.156 1423892 

Profit and loss surplus. $634,995 $616,263 $613,110 $546,156 


—V. 119, p. 1075. 

Warner Bros. Pictures, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of temporary 
certificates for $1,999,800 Class A stock (par $10) 

All of said stock is fully paid and non-assessable, and no personal liability 
attaches to stockholders. 


Consolidated Income Account—Year Ended March 31 1925 





Gross income from operations... .......---- ono -~ ~~ 2------- $4,549,713 
Cost of sales, $2,555,474; selling & gen. exp., $832,338... __- 3.387.812 
ts GUIGRIEE DEER ncn ct dhe ccocennwstcacsanewonsende $1,161,901 
GEE SROTTEG, occccasccnntesedcoescessosesssenscecancecess 242.929 
TEE SOUND. co ccdtcncecocedecsesdteesaeesssncecesessces $1 404 830 
CRE GRRE oc cmandeedcesecssaccscusosecesneceonseeescoss 120.310 
nt fer ns CO. occncncececonsocnnnsssassincene 182,000 
ED GE SUID PIGIE. cccccccnseccescccnsessncccesssss 570 
ee Ee Oe ices dens ncceseccecctitcctsssseseconance $1,101,950 
Surplus March 31 1924..-.-.-.- SSEES6HH0S8 06 OR OeEKOEZedeeneoes 102,812 
ROORL. awn cg ccccccccosecccccececesscscccccscocccesoscoe $1 ,204 763 
PEED WE c6cauncdodesnencescentécsenseeunesesoansse 14,742 
Surplus March 31 1926.......<................- sesseucen $1,190,021 
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Consolidated Balance Sheet of March 31 1925 


Assets. | Liabilities 
Cash_. --. $830,577) Notes payable Bs - $139,831 
Notes receivable 3.330!'Purchase money obliga. 
Current accounts 782,570 tions & mtge.installm'ts 246,000 
Inventories 1,326,441 Accts. pay.&sun.accruals 271,189 
Kights & scenarios at cost. 102,375) Prov. for Fed. taxes est.) 182.000 
Dep. to secure contracts 10.399 Distrib dep. on conrtacts. 311,332 
Investments 186,165 Stock & surp. (minor. int.) 13.365 
Fixed assets 1,900 954 Cl. A stk. (200.000 shs 2 009,000 
Deferred charges rea 42,722’ Com. stock (350,000 shs.) 1,343,572 
Surplus arising from ap- 
Total (each side) $5,185,534 praisal of properties 678,243 


‘ Theatre 
The corporation on Aug. 9 announced that it has purchased the Piccadilly 
eatre, 52d. St. and Broadway ; ". City, which seats a little more 


in 1.200 and was opened about a year ago. 
\ . 


ihe Warner corporation is reported to be building a theatre in Holly- 
wood, Calif They also have houses in the Middle West Recently it was 
announced that they had purchased a theatre in the heart of Paris 
V. 121, p. 722 

y ‘ 

Waldorf System, Inc.—Sules.— 

1925 July 1924 Decrease 1925 —7 Mos 1924 Decrease. 
$1,023,317 $1,094,884 $71,567 $7,309,468 $7,955,298 $645,830 

| tv 7) 
=e ic p 172. 


Warren Brothers Co., Boston.—(Contracts.— 





t ympleted contracts carried over from 1924 for 1925 construction were 

174.077 sq. yds.; contracts awarded since Jan. 1 1925 were 4,930,421 sq. 

i total under contract Aug. 6 1925 were 8,104,498 sq. yds. as compared 
with 7,736,173 sq. yds. under contract Aug. 7 1924.—V. 121, p. 342, 89. 


Weston Electrical Instrument Corp.— Furning 
Earnings Statement Quarter Ending June 30 1925 
Fart after deducting cost of manufacture, repairs, deprecia- 
tion, selling and administrative expenses aesu 
Other income 


ings. 
$209,155 
11,651 


Total income 


a. yee a ee ‘ _.$220,807 
Bond interest accrued 


: 5 oem his ee a —é 15,000 


Other deductions ee i 4 4,030 
re, Seen IN een akibbeune 24,729 
Dividends paid on Class ‘‘A”’ ok : — ‘ 51,000 
Sundry adjustments - A = . cr.2,500 

Balance surplus irate was Ladedined ia . -$128,548 

Comparative Balance She" t. 

issels— June 30°25, Dec. 31°24 Liabilittes— June 30°25. Dec. 31°24 
Cash & demand Ace. pay, acer 

cert. of deposit $264,519 $319,046 accounts $118,755 $67,011 

otes & trade ac Res. for Fed. inc 

cept., &e 1,652 2.705) ta 48,015 55,718 
Accts. rer 274,279 15, 683115Yr. ¢ 5. | 
Mark. secur 492 964 289,016} Debs 850,000 1,000,000 
M'ch'dise invent 1,137,640 1,117,099) Capital & surplus_x2,276,713 2,044,391 
Investt., W. E. I. | 

Co., Ltd., Lond 140,095 132,485 
Other invest 20,490 — i 
Land, bldg., mach | 

tools, &e¢ 913.813 916,230 
Def. charges ¥. 47,730 $2,813 —_-_—_——_—_—_- —_—_-_—_— 
Pat. & good-will 1 12,041 Total (ea. side) .$3,293,483 $3,167,120 


x Represented by 100,000 shares Class ‘‘A"’ 
Common stock, both no par value.—V. 121, p. 
West Virginia-Pittsburgh Coal Co.—Listed. 


There was placed on the Boston Stock Exchange list on July 28, $850,000 
total authorized) 5-Year 6% First Mtge. Sinking Fund Gold bonds, dated 


stock and 100,000 shares o 
799 


4 me 


July 15 1925 and due July 15 1930. National Shawmut Bank, Boston, 
trustee, and transfer agent for registered bonds.—V. 121, p. 472. 


Wm.) Wrigley, Jr., Co.—Acguisition. 

The company has purchased the physical assets of the Listerated Gum 
Corp., which owns a modern factory at Newport, R. I. 

As of Dec. 31 1924, Listerated Gum Corp.'s balance sheet carried plant 
and equipment at $548,296 and good will at $159,000. Inventories 
amounted to $394,000 and corporate deficit was $106,196. Capital stock 
was carried at $1,150,000 and total assets at $1,496,000.—V. 121, p. 473. 





CURRENT NOTICES. 


Nehemiah Friedman & Co. of 29 Broadway, New York City, have 
recently begun issuing weekly quotation lists on joint stock land bank stocks. 
These quotation lists are all inclusive, showing bid and asked, dividend 
rate, yields of capital stock and when dividends are payable of the perma- 
nent banks in the system. This weekly quotation list is the first effort of 
the kind, we are informed, to keep dealers informed more regularly than the 
usual monthly quotation list. 

Guaranty Trust Co. of New York has been appointed trustee under a 
trust mortgage of Bisjo Realty Corporation to Guaranty Trust Co. of New 
York, trustee, dated July 1 1925, and covering property known as 263-271 
West 38th New York City, N. Y. In such capacity it will execute 
first mortgage gold bond 6% certificates in the amount of $1,000,000. 


St 


Charles Smithers of F. S. Smithers & Co. has left for Colorado Springs 
for a short vacation, after which he will visit the properties of the Marland 
Oil Co. and attend the usual mid-year meeting of directors that is to be 
held in Ponca City, Okla., the latter part of this month 

-Messrs Walker Brothers, 71 Broadway, have a pamphlet 
regarding Canadian bank stocks. The Capital, surplus, deposits and 
dividend rate for each year since 1913is given, together with the book value 
and the high and low prices for each year. 


issued 


‘The Seaboard National Bank of the city of New York has been, p- 
pointed agent to receive and transfer subscription warrants, and to re:>.ve 
subscriptions for new Common stock of the Glidden company. 

-Richardson, Hill & Co. announce the appointment of Jasper B. Cou ns 
as manager of their offices in Maine, with headquarters in Portland, ind 
the association of Edward Mahan with the Boston office of the firm. 

-The Bank of America, New York, has been appointed registri: of 
35,000 shares of Preferred and 140,000 shares of Common stock o’ - he 
American Bemberg Corporation. 

-The Seaboard National Bank of the city of New York has been ap- 
pointed registrar of Class ‘‘A'’ and ‘‘B"' capital stock of the Southern 
Dairies, Inc. 

—The Equitable Trust Co. of New York has been appointed transfer 


agent for the Preferred and Common stock of the Southern Ice & Utilities 
Co. 

—Edward B. Smith & Co. have prepared a booklet on the history an! 
the business of Belding Brothers & Co. and discussing the silk industryi 9 
general. 

—Messrs. Levenson Brothers have prepared a circular for free distribu- 
tion on the voting trust certificates of the Southern Cities Utilities Co. 

—T. Hall Keyes & Co. have issued a special analysis of the Land Company 
of Florida with particular reference to the Common stock. 


—Russell P. Williams of Kearns & Williams has left for a three weeks 
inspection trip of New York State Public Utility Properties. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 








PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 


found in an earlier part of this paper immediately following the | 


“INDICATIONS OF | 


editorial matter, in a department headed 
BUSINESS ACTIVITY.” 

F day N ght, Aug. 14 1925. 
COFFEE on the spot was lower in the later business. The 
Cost and freight offers kept 
18.706 


demand was only moderate. 

falling. Rio 7s were offered at 
for Oct.; Sa prompt 22c. Regular spot 
included No. 7 Rio at 205<c.; No. 4 Santos 23 
fair to good Cucuta 26 to 26M%c.; 

Medellin 291% to 30c.; Robusta washed 21 to 214%c. Cost 
and freight offers from prompt shipment Bourbon 3s and 4s 
were at 21.80 to 22.80c.; 3s and 5s 22!4¢.; 5s and 6s at 21.50c. 
to 21.70c.; 7s and 8s at 20)4c.; Part Bourbon 3s and 5s at 
21°%4c¢. to 22.80c.; Santos Peabe rry 3s 
future shipment 


. for Sept. and 17.80c. 
ntos quotations 
to 23%c.; 
Honda 291% to 29M%e.; 


and 5s at 22)4c.; 
tio 7s Sept. at S)oc.; & pt.-Oct. at 18.60c.; 
Santos Bourbon 4s Oct.-Dec. at 20.30c. Shippers option 
Oct.-Dec. Bourbon 3s and 4s at 2114c¢.; Oct.-Dec. part 
Bourbon 4s at 21)4c.; Nov.-Jan. Bourbon 3s and 4s at 21 4e. 
Futures are 2 to 3%4c. higher than 
Sept to 10c. higher 
offers were rather scarcer 


a year ago the latter for 
1923. Cost and freight 
firmer on the 13th inst. Rio 
7s for prompt shipment were 19.60c., Sept. 18.50c 
4s and 3s 21.40c. 
demand. Rio 7s were quoted at 
231% to 24 Ke. 

Futures declined Brazilian prices falling, 
tive big differences ruling between quotat 


future shipments, 


than in 


and 


and 7 


and Santos 
Today spot coffee was in only moderate 
2034¢. 


and Santos 4s at 


With the sugges- 
ions for prompt and 


and 


~ lea ti 
Specuiartion 


selling by foreign interests 
hquidation. Rio fell 325 reis on the 12th inst. 
was small. A waiting attitude was adopted by many. Rio's 
stock on the 12th inst. was 186,000 bags against 159,000 the 
day before and 336,000 last vear 
1,083,000 «a year ago “clp on a 
27.000 against 35.000 a vear ago: Sa 
35,000 last vear. <A rise of 40 
the 13th inst. 
buying 


eeatt ? 
scattered 


* Santos’ 1,370,000 against 
Rio re single day 


0 Paulo 29,000 against 


were 
to 65 points in futures came on 


here on restricted 


amounted to nearly 90 OOD bags. 


The 
Foreign houses were promi- 
nent in the buying. Rio rose 100 to 200 reis and Santos 150 
to 450 reis. 3-64d.; the dollar rat: 
8$140. contended by 
accounted for the 


offerings. 


Statistical eonditions above if some 


recent advance. Consuming countries it 
was urged hold small supplies. Producing countries offered 
sparingly for a 
American prices have 
sumers be: 
Distant months have th 
Whether the Brazilian 


another matter. 


certain period and demanded high prices. 


rish and hoped to break Brazilian control of prices 


reilore been “at big discounts. 


producer will agree to the discounts is 


As things stand Rio No. 7 at present price s 
is declared to be not only the cheapest available coffee but 
also on a safe basis for buving. \s to that, time will show. 
No doubt the recent advance was partly traceable to over- 
selling; the shorts were over confident. 
3razilian holders for reasons of their own have shown more 
After all the artificial 
marke make artificial 
productive state of Brazil will still 


exports. futures closed 


i 


Recently. however. 


dispositi nm to sell restrictions 
The 
cooperate to 
15 to 30 points lower with 
N00 bags. Sant 

Rio Wi 
Rio ex 


Odrys 


on 
the 


ting crop for most 


nrice 
}! a 


restrict 
] o-day 


estimate d transactions of 61 os term market 


j 


Oy" ned 


100) oO 575 Js lows - 
150 higher 
dollar rate fell 120 re 


paving higher prices in S 


irregular; that is 
425 reis lower to 
is to SSO5O. ha 
but 


Ol STi, to 1) poll Ts 


art hve 4 
intos than Amer 


here at a net advance for the weel 
Spot unofficial  20%<c 
September .18.85G 


146A. SO@ 
15.70G 


December 


16.89’ May 
March -. 


July... 


14.90 ¢ 
14.15@ .... 

SUGAR.—Cuban raw sold to the extent of 100,000 bags 
at 2 19-32c¢. including ex-store at 4.37¢c. Later it fell to 2 
17-32c. The decline coincided with lower prices for Sept. 
futures which were in course of liquidation. Refined was in 
less demand as raw prices eased on prompt sugar and futures. 
Europe bought Cuban to a fair extent. Refiners have been 
busy with old orders; new business was another matter. It 


] was rather disappointing. 


| week, and 1 last year and the year before. 


| ‘*Weather favorable for growing crop.” 


| statistics in more bullish shape. 
/at 2,011,624 tons to 2,220,400 an increase of nearly 10%. 
Last year final total was 1,977,490 tons. 


| granulated adding that consumption increased 124% 
| United States for 6 months ending June 30th as Europe has 
| it seems imported 800,000 tons of Cuba and 150,000 tons of 


owing to higher Brazilian markets and an active | 


transactions | 


| 26,000 bags sold. Refined is 5.3 
| to mouth buying. 


| said to have removed the import restrictions. 
heen below importing COSIS. Con- | : . 5 , r 
| prices show a decline in futures for the week of 6 points while 
| prompt Cuba is 1-l6c. lower than a week ago. 


| Spot unofficial 
| September 2.52 


| fine organge pekoe, Is. 7d. to 2s. 4d. 


| as follows: 


Is. 54d. to 2s. 5d.; 


| to 14%4¢.; 
South 

| ’ . Ps . +; ( ° . . 

| Western was 18.10c.; refined Continent, 19c.; South America, 


Big liquidation in an apparently 
overbought sugar futures market was one of the outstanding 
features of the week. Later 20,000 bags of Cuba sold at 
4.30¢. delivered ex-ship or equal to 2 17-32¢. ¢ & f.; also 3,000 
tons Philippines due Sept. Ist at 4.30e. Wall Street was 
selling out September holdings of which the trade took 
considerable in covering hedges. Receipts at Cuban ports 
for the week were 44,834 tons against 42,965 in the previous 
week, 60,698 last year and 17,003 two years ago; exports 
46,355 tons against $7,890 in the previous week, 95,571 last 
year and 37,509 two years ago; stock 968,504 against 970,025 
in the previous week, 535,929 last year and 478,832 two years 
ago. Centrals grinding numbered 6 against 9 in the previous 
Of the exports 
U. S. Atlantic ports received 17,200 tons; New Orleans 
16,898 tons and Europe 12,257 tons. Havana cabled: 
Receipts at U. S. 
Atlantic ports for the week ending April 12th were 46,720 
tons against 55,182 in the previous week, 41,448 last year 
and 43,337 two years ago; meltings 64,000 against 58,000 


| last week, 64,000 last year and 38,000 two years ago; total 


stock 210,099 against 227,379 last week, 148,067 last year 
and 120,715 two years ago. Cuban holders it is pointed out 
are now in a stronger position as the bulk of the available 
Porto Rican and Philippine sugar has been sold leaving the 
The Java crop is estimated 


Some take the 
ground that sugar is too low at 4.30c. duty paid and 5\e. 
in the 


American refined or 50° more than last year regardless of 
her beet crop of 7,175,000 tons compared with 5,057,000 a 
vear ago, indicating an increase of over 147 in her consump- 
tion for the 6 months period of September 1924 to May 1925. 


| Some large producing companies have passed their dividends. 


How long it is asked will sugar be produced and marketed 
at a price below the cost of production? Today futures were 
1 to 3 points up compared with total transactions estimated 
at 47,600 tons. Spot raws were quiet at 2 9-16¢. at which 
5 to 5.50e. with only hand 
The comsumption in the United Kingdom 


is said to be increasing; that of refined in July is estimated 


at 20,000 tons larger than in July last year. Germany is 
Russia it is 


intimated may buy in Cuban markets before long. Last 


2.67 | May 2.826 


2 9.16¢ t 
5 July. . 2.91 


December Hild 
March 2.73@ 


TEA.—In London on August 10 22,800 packages of Indian 
teas were offered and 19,000 sold at weakening prices as 
follows: Medium pekoe, 1s. 2d. to 1s. 3d.; fine pekoe, Is. 
Gd. to 2s. 214d.; medium orange pekoe, 1s. 24d. to 1s. 6d.; 

In London on August 
11 30,000 packages of Ceylons were offered of which 28,000 
sold at steady prices as follows: Medium pekoe, 1s. 2d. to 
ls. 6 4d.; fine pekoe, 1s. 7d. to 2s. 3d.; medium orange pekoe, 
ls. 414d. to ls. 7d.; fine orange pekoe, Is. 8d. to 2s. 4d. 
In London on August 12 of total offerings of Indian teas of 
17,800 packages some 16,000 sold at somewhat lower prices 
Medium pekoe, 1 s. 2 d. to Is. 5d.; fine pekoe, 
medium orange pekoe, ls. 244d. to ls. 


5 1é4d.: fine orange pekoe, 1s. 64d. to 2s. 6d. 


LARD on the spot was firmer early in the week with hogs 
higher and Liverpool up. Prime Western, 18.40 to 18.50e.; 
Middle Western, 18.30 to 18.40c.; city lard, in tierces, 173 
to 18e¢.: in tubs, 18!4e.; compound earlots, in tierces, 144% 
lard, Continent, 194 to 19\e.; 

Brazil, 20%q¢ce. To-day prime 


refined 
America, 


pure 
19%4¢.; 


19.75¢.; Brazil, 20.75c.Later prices reacted somewhat with 


hogs and corn lower and export demand small. Hogpacking 


| in the West for the week was 459,000, against 408,000 the 
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previous week and 499,000 a year ago. Later cash interests 


and shorts bought and the net decline was 1] 


ali«- nall 
pe nerally sma. 










January was some 18 points lower than at the close | 
Frida To-day future d litt hange They ended 
teady despit he de ( grain, lower Liverpool 
eahble nd rish ¢ report on lard 

Stocks in the United & on Au 1 were 146,270,000 | 
gainst 149,672,000 1: ear. ©o ion hous 

( or } fj orn af a brake o 

dec} in | | DO lo e 4 t 
Frida 

DAILY CLOSI Rd ( I RD |] I I CHICAGO, 

a4 a: ; 

Oct . ) 5 1 ] 

Jia oO 2 ) 

POR! > 14 » $46; | | 
por! 540 25 to 344 Zo Beef « nm 19 to $20 
p t ZU ) ol S21 t Ze; ¢ India 
$34 to $36; No. | « 1 | beef, $2 75 0.2 
$17 50; piekied mg Se) » SOO Cut ‘ aqui 
pickled ha 10 to 24 Ibs., 2324 to 24¢.; pickled bellies, 6 
to 12 Ib 2b to 2é¢ Dry ilted meat were in better 
demand. Butter, creamery, lower grades to high seoring 
39 to 433 1c. Che GC, flat , 20 to 25} D Kkggs fres} 
gathered, mediums to extras, 29% to 39e. 

OILS. Linse d has improved a little and prie ss advanced 
Flaxseed was higher. Leading crushers quoted $1 05 a gal 
lon in carlots, cooperage basis, for spot September. Ther 
was also a rather better demand for spot for jobbers. In 


less than carlots, 
oil, Ceylon, 


Li ye. 


tanks, 
$1 11. 


9 l4e.: 


$1 O09: 


S108: less than 5 bbl 
Cocoanut 


bbls., 1114¢.; eoast tank 
bb] 


Cochin, Corn, crude, tan! 


1034c.; bbls., spot, 12¢.; edible, 100-bbl. lots, 1314 to 134¢. 
Chinawood, spot, bbls., N. Y., 15 to 15 ye. Olive, $1 15 to 
$120. Soya bean, coast, 11)4¢.; erude tanks, 12)4e. 


19%5e, 


Lard, prime, 20c¢.; extra strained winter, N. ¥ 
Cod, domestic, 60 to 62e.; Newfoundland, 62 to 64e. Spirits 
of turpentine, $1 06'6 to SI 07. S11 to $14 60 
Cottonseed oil sales to-day, including switehes, 19,700 P. 
Crude 8S. E 


Spot 10.00 
August 10.95@ 


Rosin, 


., nominal. Prices closed as follows: 


10.50@10.51 
10 67@10.70 


January 
February 
March 


October 10.81@ 10.82 
11.05} November_ 10.40 10.50 
September .11.03@ 11.04 | December _10.41@10.45 10.70@ 10.76 


PETROLEUM. 2 cents in New Yor] 
by the Standard Oil Co. on the 10th inst. This cut was met 


by the Gulf Refining Co. 
<3 of the bulk market. local 


to the 
refiners asked 13 to 13\4e. but it was intimated that 12)4c 
on a firm bid. 


Gasoline was cut 2 
Further cuts were predicted owit 


weakne For bulk gasoline 


could be done Large offerings and heavy ar- 
Pennsylvani 

crude oil in eureka and Buckeye pipe lines was reduced 25e 
abbl. Werosene has been quiet and easier at 64 

white at refinery. Bunker oil was reduced 10c¢. a bbl. in the 
price of grade C which was offered at $1.65. For Diesel oil 
$2 10 was asked. Gas oil quiet at 5'%ec. in bulk 
for 36-40 and 5c. for 28-34. Paraffin waxes were in good 


rivals from the coast had a weakening effect. 


ic. for wate 


iit refinery 


demand and firm. Everybody expects more price cuts in 
gasoline as California receipts tend to weaken the market. 
Pennsylvania crude oil fell 25c. and Bunker grade, 10c. The 


Gulf, Texas 
Which reduced tank wagon prices to 1614 to: 


Standard Oil gasoline cuts are met by the 
Sinclair Cos. 
Tank wagon quotations in this district are still 20c. 
body ing how long they will remain there. 

Oil of New Jersey quoted 17¢. in New Jers 
land, ¢ 


Every- 
Standard 
in Mary- 
xcept Baltimore and Washington where it is 17e. It 


is wond 


v: 18¢. 


; ; ‘ 4 4 . * ‘ . 
is ISe. in Virginia Wi Virginia and North (¢ irolina; In 
q , ‘ s* ‘ ’ 
South Carolina, iS/oe. New ork refined export prices 
(3 soline ( ( ’ 0 lots | ; ~ Ni ot . wet tio? 
deodo ed 29. ilk pe | ‘ 
( rere “4 | y . (,2-( > ae ren }] | 7 t,t 
~le ‘ ‘ r } ( l ] S ( ar li {) | if , . 
tined, I i ‘ 
ste L il 4 Z > | ?- ZU 
Pennsylvania. $3.65 Buckeye - 65 Eureka 3.75 
Corning... 2.25 Bradford_. 65 hi 2.12 
Cabell. 2.35 Lima Crichton 4 
Somerset, light- 260 Indiana. 2.13 Plymouth — f 
Rock Cree 2.00 Princeton. _ Mexia Ss ae 4 ) 
Smackover, 27 deg. 1.35 Canadian. 2 Calif 5 & above 1.8 
Powell... _-.-. 2.00 Wortham, 38 deg. 2.20 Wooster... .- 2 
Oklahoma, Kansas and Texas Elk Basin- --$2.15 
Under 28 a} $1 Bie Muddy- 2 ) 
32-32 .9_. . 1.72' Cat Creek | .62 
39 and above 2.28 Homer 35 id above ] ) 
Texas Cu 28-28.9 1.4 ( ddo 
33-33.9 ma 1.80 Below 32 deg......... - 1.85 
42 and above . 2.52  . i Seo . 2.00 
S al ibove > .20 


RUBBER aroppt 
London 2d. to | 


) 
wu. 


d noticeably on the 10th inst. with 
lower on i 








tailment in tire output in the United States. 
nearly 
In London on 


The decline in 
10c. as compared with prices late last 

Aug. 10 the stock was an 
ner e of 295 tons for the week; that is, it was 4,576 tons, 


1,281 last 1,484 51,409 


London was 


4.576 tons, 


L- 
WEeK, 


last month, and 


ir. In London on the 10th inst. standard planta- 
} . 7 . 4 r 4 ’ . 
1 as follow Spot, 40d » 40°4d gust, 
l. to 40%4d.; September, 3414 to 35M4d.: October-De- 
My | » BOd ler -\larch 26d » 96 d 
r ) i} ‘ ig tig c ] ( ce I {) 
] 4 +7 +} ! 
{ } > 1 pla 10! ysed there as follows 
} 1: Sen Q) -( -Dec 26 l. 
-~\V1al 20°40 I P} ipp i cCapandie of 
} r . 
’ 1. 70.000 t } he United 
, ) 40) OOf (so -General 
i V\ t r ( LO ( I yber 
j } P ppine Liverpor cabled Aug L3: 
7 ’ ’ 1 ’ 
) ( ‘i | i R prey { ontrollers 
re expo! not n ly as heavy as expected. 
. © 4 » 
! ‘ t ? ' 1} ] en nving il Vi nemae Lane iter a 
, } | , } S 
he ethack and liquidation by tired longs some reaction 
ticipated a trade re-enters th market. October- 


On the 13th inst. 


to 


Dx f mbe Is 


! 
le here wa 


311%; January-March, 28 )4d 


4 


rather better at firmer prices in response 
Plantations, first latex crepe, 
76ec.: October- 
December, 65 to 67¢.; January-March, 62¢. Ribbed smoked 
heets, August, SO to Sle.; September, 76 to 77¢.; October- 


mber, January-March, 62c. 


higher quotations in London. 
iia? £. g 


ms : aa 
was (7% to (¥e.: September, (5 to 


65 to 67e.; Brown crepe, 


hin, clean, 7le.;: pecky, 69e.: No. 1 rolled, 55e. Amber 
». 2, 73e.; No. 3, 7le.; No. 4, 69¢. Para-Up-river, fine 
pot, 73e.: coarse ave. Island fine, 60c¢ coarse, 36¢e. 


London on Aug. 15 closed l4 Lo 1 24d. higher; spot, 41d. to 
1] l6d.; 40 °4 to 4] l4d.; September, 371% to 38 \4d.; 
October-December, 3144 to 824d.; January-March, 29 to 
29%,d. In Singapore on Aug. 15 the ex-godown prices rose 
harply on speculative rebuying, closing 254d. to 37d: 
higher. Final bids for standard plantations were, spot, 
334d.; September, 3334d.; October-December, 30%4d.; 
pro- 


August, 


January-March, 2S!od. It is stated that Nicaragua 
duetion of crude rubber, once an important industry, but 
in recent years neglected, is being revived because of the 
high prices current. Importations of crude rubber into the 
Unite! States in July totaled 33,918 tons, against 30,337 
tons in June and 19,969 tons in July 1924, according to 

Rubber Association of America, Ine. In the first seven 
months of 1925 imports totaled 215,705 tons, compared with 
174,785 in the same period of last year. 


the 


Hibs Common dry hides have been a trifle more 
ve In the main, however, trade has remained qule o. 
Son 1.0090 Sansinena frigorifico steers sold at $37 75, or 


li) 15-l6e. ¢. & f. City packer hides have been dull and so 


oO eountry hides Orinocos, Sites. Maracaibos, 2UC.; 
Peruvians, 21'4°.; Central Ameri 20 to 2lc.; Laguayra, 
20'se.: Eeuador, 19 to 24¢.; Savanilla, 22 to 23c.; Native 


more or le SS 





cers, 17e¢e. These prices are nominal. In 
( sgo 15.000 light itive co id at 16 Inde pendent 
| kers were still asking 16)4c. for August of all weight native 
Co d steers, but bids were 1 over lbe. Calfskins were 
eaker. First salted ¢ go city calfskins brought 22e 
’ \~ = foleiy 11 
P ke rs talked apout 25 to Zo «. LO Co ] wut buy rs 
aid no Sct 1v J t | vii Kipsk 5 ( steadier than 
s with ke ki ins 21 Country hides stead) 
of grub 25 to 45 Il gl ere 15 to 15'4ec. Choice 
13c., though most bids were not above 1214c. Chi- 
’ ad " \ ‘ i ) ] ’ id ) Ls ; 
‘ ely lt) ( 1 133 h st¢ S 
. 
‘ \ i l i te Ss 
ray ( } g } 
' ‘ 
| 7 ( Saye 
( ~ = rhe 
( \! ’ 
CHARTERS uded HOO t s wl t. balance ttlef Mi t to 
\ | i ( \ st fr Hampt | ds 
' e- ¢ t r Pl } to M " 
4 t fre } | } kt f Au t oal 
i to % to | ; 40 ] t-s 1 one 
t f port to o orth of Hatte s | se October 
ad ~ ! ‘ th P f ) rth of I t t of 
H tir f S12 rrain f n \ ou t { t kK iom 
Continent, 33s. 6d. De 15-Jan. 15; grain f l Rotte m 
10) Antwerp-Hambure range. 10'sc. Aug. 18: from B Se to Conti- 
nent, lls vith Mediterrar n opti ~ t 10s Aug. < linet: he 
grain IQ) from Black to Continent 12s id “se t 1-15 1 f 
Rotterdam to La Plata, option 600 to f 2 z 
lumber from British Colum! to Nort I Hi on 
Roads to Rio, $3 60 option La Plata or } € $3 75 ti Hhuenos 
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31s. 3d. September. 

TOBACCO has been quiet. 
itisinsmalllots. The supplying of merely temporary wants 
is what they seek. That is the rule; the 
Some big firms have bought, 


a little different seale. 


When buyers buy at all, 


exceptions prove 


the rule. it is intimated, on 
They are not apt to keep so close 


of the arriving Porto Rican to-day is 


pronounced very sood and it is be lie 


to shore. The quality 
Ve d will be so re rardet 
Java and § 
ith a fair Prices in genera 

It is predicted that there will be : 
hopeful. The tobace ! ted by the 
at 1,254,000,000 lbs., against 1,244,000,000 las 


condition is 74.8‘ 


by those who use this type for filler. 


trace 


The Maryland tobacco trade is warned to grade and pack 
better by E. D. Hill, of the Department of Commerce. He 
points out that foreign competition grows sharper each year. 
Maryland’s share in the trade, he says, in 1924 fell a fifth 
below 1923, followed by a 15% decrease for the first half of 
1925. 


COAL advanced to $4.75 to $5 at Hampton Roads for 
Navy soft standard with a good local and interior demand. 
Tidewater trade is brisk. Tonnage was taken on Thursday 
for 16,000 tons of West Virginia coal to go to the River Plate. 
Evidently the South American demand is unabated. 


Fears of an anthracite strike on Sept. Ist is a factor in the 
active trade in hard coal. Western jobbers want smokless 
lump and mine run. Hampton Roads stocks are falling. 
On August 11th the surplus was only 102,936 tons. Genoa 
cabled that a contract had been made between Italian firms 
and the Russian Exportougol for the shipment of 540,000 
tons of Russian coal into Italy during the period of 1925-27. 
Of the total 180,000 tons are to be sent this year and several 
eargoes for account 
Mariapol. 

COPPER advanced early in the week to 14%e. delivered 
on a good demand and higher London prices. Later prices 
fell in London and the price here reacted to 1434e. The 
demand has slackened of late. The London market on the 
12th inst. fell 12s 6d to £62 7s 6d for spot standard copper 
and £63 7s 6d for futures. Spot electrolytic declined 15s to 
£67 15s and futures 10s to £68 5s. Shipments from the Lake 
district in July were 12,746,000 Ibs. About 30° of the 
deliveries from this quarter are for export, chiefly to France. 
The lack of export business with Germany was largely 
neutralized by the good demand from the Chicago and 
Detroit fields. Boston reported sales on Tuesday at 14 %e. 
Surplus stocks in January were 272,868,000 Ibs. but by June 
30th were only 182,652,000, a decrease of over 90,000,000 
lbs. 

TIN was rather quiet and lower in sympathy with a de- 
clining London market. Straits sold at 58c. Consumption 
continues heavy and tin plate mills are reported to be in- 
creasing operations. ‘Tin plate makers are said to be working 
at 90% of capacity. 


have already reached Genoa from 


loss. Straits sold at 575% to 57 %e. 
closed at 58e. 

LEAD was advanced $2 a ton to 9c. per lb. by the Amer- 
ican Smelting & Refining the 11th inst. There is 
still a good demand though some say that it has fallen off a 
little of late. In the outside market prices range as high as 
10c. New York and 9.65e. East St. Louis. The St. Joseph 
Lead Co. was quoting 8.90e. East St. Louis late in the week. 
Of late London has declined. On the 12th inst. 
there were 9d. lower and 5 
leading refiner ma 


to 9.15¢e. In 


early on that day but 


Co. on 


on 


spot 
rked the price up S83 : 
London Lith 
£37 Is. 3d. for 

, 


American Smeltir 

price 10 point 
ZINC early in the 

7.60 East St. Louis and 7 

nda 


1e 12th inst. prices 


good demand 
y York. 
, : 


nd lower London prices caused 


and firm at 
Later on a 


5e. if lack- 
ening di ma 


Oni 


5s. on futures. 


a decline here. 
. 9d. on the 
to 7.90e. Ne 

Stoc slab zine 
American Zine 


elose of the 


in London pot and 


Here prices were 7.87 
York and 7.52 4 to 7.55e. E: 
decreased 2,135 tons in July 

Institute. It the total at the 
20,771 22,906 at 


Shipments in July were 49,718 


spot 


t St. Loui 


rs oO} 
according to the 


put month at 


tons again the beginning of the month. 


tons against 44,225 tons in 
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Aires. $3 85 August; grain from Columbia River to United Kingdom, June; 


Mine | 
and pier prices for bituminous at New York were unchanged. | 


the recent 
| Virginia mill is said to be quoting 4.20c. 


| price, it is said. 





, ‘ , ‘6 | somewhat better. 
Karly on the 13th inst. prices broke in | 


sympathy with lower London prices, but later recovered the | 


857 
46,856 in May, and 52,598 in January, the largest of 
the year; shipments for 7 months were 341,212 tons. Produc- 
tion in July totaled 47,583 tons against 45,921 in June; 
49,738 in May and 51,485 in March, thehigh of the year. For 
the first 7 months the production is 340,775 tons. Zine 





| shipped from plants for export in July totaled 5,977 tons and 


that storedfor customers wasl150 tons. Active retorts at the 
close of the month were 82,140. J. H. Wadleigh of the Joplin 
Globe reports the stocks of zine ore in bins in Tri-State mines 
on August 1 23,000 tons with practically every ton sold. 
Stocks on July Ist were 29,000 tons with 12,000 sold. On 
the 13th inst. a further decline to 7.85 to 7.87 4%e. 
spot New York; East St. Louis, 7.50 to 7.52 %e. 


4 
there was 


STEEL has been better demand. There is 


marked improvement. nor is there much inerease 


very 
business expect In some quarters the 
up. Buying 
The underpinning 
The 

After so many disappoint- 
All 
the steel trade has seon dull times 
emerged from them into a period of great activity 


sooner or later. 


September. 
The 
for future months is inereasing a little. 


of the market is considered 


more output keeps 


better. consumption is 


said to be increasing somewhat. 


ments people are cautious about forecasting the future. 


that is certain is that 
before and 
History has a way of repeating itself in 
The 
Wire and plate mills 
are perhaps doing less business than most others for the time 


being. 


business 


as well as in other fields of human activity. 
tin plate industry is running at 85%. 
Line pipe for gas and oil lines is said to have recently 
sold quite freely. Also the demand for casing, drill pipe, 
tubing and so forth for oil and gas wells has been on a fair 
scale. Chicago steel bar mills are said to be booking 50% 
more business than at this time last year. Steel sheets may 
be perhaps regarded as a kind of pivot of the market, after 
advance Galvanized 
West 
Black sheets, 
3.20c., are not strietly maintained at that 


Jusiness, it 


which has been sustained. 
4.30c., 


sheets are generally quoted at even if one 
though quoted 
is understood, can still be 
3.10c. Heavy melting steel scrap was recently 
sold, it appears, by the Pennsylvania RR. at $19 85 delivered 
to Pittsburgh, an advance of 35¢ 


done at 


. over the previous business. 
Agricultural implement makers are said to be buying more 
freely. On the whole, the tone in the steel trade is better 


| although there is nowhere any very decided improvement. 


For plates, it is said 1.80e. has become general and occa- 
sionally, it is claimed, accepted at Pittsburgh. 
Structural shapes are quoted at 1.75 to 1.90c., the lower 
in the Philadelphia district, the higher in New York. At 
Philadelphia scrap steel advanced 50c. following a recent 
similar rise in the Pittsburgh district. Rails for rolling 
are now quoted, it is said, at Pittsburgh at $18 to $18 50 
per gross ton and bundle sheets $14. 


1.75¢. is 


PIG IRON has been in somewhat better demand, it is 
said, for forward delivery. Business is not so much limited 
to prompt delivery. Not that the transactions, whether 
prompt or forward, are large, but the tone is deseribed as 
An idea that prices are at or near bottom 
seems gradually to be spreading. Nobody is too sanguine; 
there have been within the last few months too many false 
starts, if starts they could really be called. But in quarters 
heretofore inclined to be pessimistic the tone is more hope- 
ful. More inquiry is heard for the fourth quarter of 1925 and 
the first quarter of 1926. It is a long lane that has no turn- 
ing: iron is bound sooner or later to come to the turning; it 
Some think it is. Eastern Penn- 
sylvania furnace prices are $20 50 to $21 at furnace; Buffalo, 
$18 50 to $19: but Buffalo producers say that only No. 2 
Ferromanganese sold at $115 per 
alloy and 
British he matite is 


foundry grades 


may be close to if now. 


plain is quoted at S15 50. 


] « } 


t paid seaboard Case 


on dut of imported 


dome stiec furnace tor t LOC product. 


ide. though English are too high, 
with American. 
iron i id at $21 50 to $23 duty paid 
seaboard. and Indian iron at S20 to S520 50 in Phila lelphia. 
Later it was said that Dutch pig iron had been sold in New 
England at $3 50 , er ton 
Stocks of Dut 
at 10.000 to 12.000 tons, with anoth 


old on this 
. . " 4 ‘ . ct 
It 1 recalled, ; | t r! acul ely 


Dutch pig 


} 
Lo i Ling 


under Buffalo pig iron. 
stated 
er cargo expected before 
been crowded out of New 


: 
yn for the time being. 


. ‘ , wee¢ " 
iron at Providence aré 


long. Indian iron, it is said, ha 


England by European ir 
WOOL has 
Aug. 10 sales + resun 


merinos and e 


t and rather weak. At 


ed 


Melbourne 
of 
bought the 
America was less 


quic 
with 
The 


a good buyer. 


on a good selection 


Continent 
most 


freely. Japan 
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Bradford did little. Compared with highest | 
July best wools were 5 10° 

lower, 5°% lower and pieces and oddments 
unchanged owing t Continental buying. The | 
National Council of Selling Brokers have decided to increase 
the quantity to be offered at this series by 20%, making a 
total of 153,000 bales to be auctioned throughout Australia. 
At Aug. 13 prices tended upward owing 
better The United States, France and Japan 
bought Yorkshire did nothing. Compared with 


and 
prices paid at the 


eager 


sales, to 


topma king sorts 


oO" Oo persistent 


Melbourne to a 
demand. 
vely. 


acti 


the opening on Monday the Melbourne prices were 5‘ 
higher. At Sydney on Aug. 10 the offering was chiefly 
of merinos and the sf le etion was a good one. France was 
the chief buyer. America bought to some extent. In some 
cases prices were unchanged. soston’s quotations included 
the following: 

Ohio and Pennsylvania fleeces delaine unwashed, 54 to 56c.: “% blood 
combing, 53 to 54¢ . blood combing, 52 to 53c.: fine unwashed, 47 to 4*« 
Michigan and New York fleeces: Delaine unwashed, 50 to 52c 6 blood 
combing, 51 to 52ce blood combing, 52c.; 4 blood combing, 51 to 52 


fine unwashed, 44 to 45c Wisconsin, Missouri and average New England 
blood, 49 to 5 ~« blood, 50 to 5le 44 blood, 49 to 50c Scoured 
basis, Texas, fine, 12 months selected, $1 30 to $1 32; fine & months 
$115 to $1 20 California: Northern, $1 25 to $1 30: middle county, | 
$1 15 to $1 20; Southern, $1 05 to $110. Oregon: Eastern No. 1, staple, | 
$1 30; fine and fine medium combing, $1 22 to $1 25: Eastern clothing 
$110 to $115; Valley No. 1, $110 to $1 15; Territory, Montana and 
similar: Fine staple choice, $1 32 to $1 35: 4% blood combing, $1 15 to $1 20 
% blood combing, $1 to $102: \% blood combing, 90 to 92c Pulled 
delaine, $1 35: AA, $1 28 to $1 32: A supers, $1 10 to $115. Mohair, best | 


D to SOc 


combing, 7 best carding, 65 to 70c 

The Bradford strike continues and trade is dull at lower 
prices. The Jericho pool sale at 42c. to a French worsted 
mill in Woonsocket, Mass., is the same price paid a year ago. 


The rail and water shipments of wool from Boston from Jan. 1 


1925 to Aug. 6 inelusive, were 98,839,000 lbs., against 
96,722,000 for the same period last year. The receipts from | 
Jan. 1 1925 to Aug. 6 1925 inelusive, were 211,275,400 lbs., | 


against 206,931,700 for the same period last year. 





COTTON. | 
Friday Night, Aug. 14 1924 
OF THE CROP, as indicated by ou 


South to-night, is given below. For 


THE 


telegrams from 


MOVEMENT 
the 


the 


. . 
week ending this evening the total receipts have reached | 
43,254 bales, against 41,207 bales last week and 45,620 bales 
the previous week, making the total receipts since the Ist 
of August 1925, 84,461 bales, against 65,975 bales for the | 
same period of 1924, showing an increase since Aug. 1 1925 | 

x : | 

of 18,486 bales 

Receipts at Salt Vion Tues Wed. | Thurs | Fri Tota. | 
Galveston 2 099 942 3.569 2,164] 2,403) 2,222) 13.199 
Houston 5,599 6,199 |} 1,280) 13.078 
New Orleans 54 577 2,571 1,568 S15 1,462 7 537 
Mobile 5A0 10 20 115 67 765 
Savannah 629 671 1.065 776 706 1,923 5.770 
Charleston 37 1 164 204 215 162 518 1.634 
Wilmington 60 75 5 140 
Norfolk 32 30 204 124 287 677 
New York 13 13 
Boston 15 100 214 | 229 

Baltimore | 112 112 | 
™ | 

Totals this week 98S! 2,501' 13,641' 5,022' 4,325' 7,876' 43,254 | 


The following table shows the week's total receipts, the 





total since Aug. 1 1925 and stocks to-night, compared with | 
last year. | 
1925. | 1924. Stock. 
Receipts to | -- . —_—| ——— 
Aug. 14 This \Since Aug\ This \Since Aug 
Week 1 1924. | Week. 11923. | 1925 | 192 

Git siveston 13,199 20,603) 17,742 23,108 62,719) 310 
Texas City 1} 
Houston 13,078 38,596) 24,078 26,236 
Port Arthur, &c__| te | 
New Orleans | 7,537 10,580 3,452 8,814 27.917 39,594 
Gulfport - | | 
Mobile 405 857) 1.075 1,749 1,177} 522 
Pensacola 28 1,513 
Jacksonville. _ - 
Savannah. — ’ 5.770 8 O85 1.235 2,429) 10.412 7,098 
Brunswick SU 89| 30 
Charleston 1,634 2,453 O04 1,553} 7.364) 15,020 
Georgetown | ; 
Wilmington 140 771 15 50 6,564 1,878 
Norfolk 677 1,490 174 S11 14,428 15,323 
N'port News, &c 
New York 13 13 263 263) 44,780 75,622 
Boston 329 671 25 613} 1 55S) 3,310 
Baltimore 112 362 260 260 500 760 
Philadelphia 3,615) 3,375 
__ Totals $3,254 S4.461 14.702 65.975' 181,063| 219,355 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


_Receiptsat— | 1925. | 1924. | 1923 1922. | 1921. | 1920. 
Galveston____| 13.199] 17.742| 36.509 20,387|48,371| 19.871 
Houston, &c_| 13,078} 24.078 1.340 | S24| 1,14] 
as Jrleans _| 7.537 3,452 2.611 3,997) 18,553 7.126 
Mobile 765 1,075) I 2933 | 1.752) 335 
pereames | 5 770 1,235 318 1.643 S 231) 1,611 

runswick -. eng SY) 515} a 
Charleston 1,634) 994 1.067 17 4| 107) 582 
Wilmington __| 140) 15 182 195 178 9 
Norfolk 677] 174 991 683} 4,181| 1,410 
N'port N.,&c | | 78 136 
All others 454 545) 61 2,529 l, 75 2. 616 

_ | —_ | — = — 

Total this wk ——t 49,702) 165.080 33,716) 84.050) 34.8 840 

Since Aug.1__' 84.461! 65.975! 82.898 68.531! 211,541! 85,559 
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exports for the week ending this evening reach a 


The 
total of 42 
France, 


DOS bales. 


1] 


of which 4,657 were to Great Britain, 
079 to Germany, 250 to Italy, 2,900 
and 16,476 to other destinations. In 
the corresponding week last year total exports were 37,672 
bales. For the season to date aggregate exports have been 
97,374 bales, against 55,198 bales in the same period of 
the previous season. Below are the exports for the week. 


























Exported to 
Week Ended - - 
iu 14 1925 G t | , Ger- | | Jat nc | | 
Erj f | Br n\Frar any I y. |Ru | Chir | On Tot 
Galveston ‘ | z 300] 300 
Ho tor — 199 5 599) | | | 1,100 12,898 
New Orleans 2.283) | | 14,82 | 17,109 
Lobile & } | 839 
Q ynab S 4 | | : 840 
Charlestor 2 O61) | | 2,061 
Norfolk 610 25 } | 860 
ew Yor} 2,368 497] 1,386] 250) | 250| 4,751 
San Francisco i | | 2 900} | 2,900 
= - ui 
Total 4.657) 6 — 11,579 250 ; 2 900] 16,476 | 42,558 
. - Diets a 
otal 1924 11,853] 11.277] 7,947] 1,250) 4,595] 750| 37,672 
Total 1923 11,074! 8,250) 24,7241 2.855) -- | 9,036! 55,939 
From Exported 
ug.1 1925 te - _— 
47 14 i 925.) Great Ge | j Japand 
Erpo n B r / nce many. | Italy y China ithe Total 
Galveston ‘ 1,403) : 300 1,703 
Houston 4,609] 6,199) 10,185] | 16,175] 1.100] 38,268 
New Orieans | 2,283) 10,128] 14,856] 27,267 
Mobile 953] 953 
Pensacola 840 3,925] 4.765 
Charleston | 2,061 | 2,061 
Norfolk 789 | 3,269} | 4,058 
New York__| 3.07 697 8.877) 250) 1,900 14,799 
San Fran | 3.500 3,500 
Total | 10,26 6,896) 32.003) 250) 16.175) 13.628] 18.156 97 374 
Total 1924 23,285) 14,757 9,611 1,650 4.595 1,300 55,198 
Total 1923__1 23,819! 14,608! 39,079] 7,957) » 500! 11,970 99,933 
ro . e 
NOTE Exports to nada It has never been our practice to include in th, 
above table exports of cotton to Canada, the reason being that virtually all th 
cotton destined to the Dominion comes overland and it is impossible to get -eturn’ 
concerning the ame f week to wee while reports from the istoms district 
on the Canadian border are always very slow in coming to hand In view, however’ 
of the numerous inquiries we are receiy r regarding the matter, we will say that 
for the month of July the exports to the Dominion the present season have been 
6.966 bales In the corresponding month of the preceding season the exports were 
5,678 bales For the twelve months ended July 30 1925 there were 206.971 bales 


exported, as against 145.655 bales for the corresponding twelve months of 1023-2 


In addition to above exports, our telegrams to-night also 


| give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
| 
On Shipboard, Not ( ‘leared for— 
‘Gr at | l Ger- | Other Coast- | Leaving 
Aug, 14 at | Britain France.| many. |Cont'nt wise. | Total Stock. 
Galveston 2.3583 2 150) 2,200 4.000 1.700 12,733) 19,986 
New Orleans__} SHO 176} 252 RAO 60 2.195 5.719 
Savannah Dig “a 500 500 9,912 
Charleston | 347 347 7.017 
Mobile 1,177 
Norfolk 14,428 
Other ports * 1,000 900} =2,500) 10,000 14,000 43,046 
Total 1925.-| 4,243) 3,126) 4,952) 14,850) 2.607] 29.778) 151,285 
Potal 1924 | 9,376 3,222| 1.915 7.084 3.540) 28,137 191,218 
Total 1923 1.615 1.031) 3,206 7,250! 4,000! 20,105' 138,354 





* Estimated. 


Speculation in cotton for future delivery has in the main 
been quiet, though not without spurts of transient activity. 
Prices end lower. Early in the week, the trend was 
downward. Later on prices rallied for the moment some 60 
points, following a previous drop of 100 points. The rise 
was traceable largely to overselling and corrected tech- 
Contracts 


too, 


a 
grew 
The shorts had too much company. Everybody was 
Pretty much everybody discredited the Government 
last Saturday, putting the crop at 15,566,000 bales 
That was also the case in Liv- 
Liverpool seemed openly flaunt it an under- 
statement both of production and condition. It did not for- 
get, any more than did New York, that in the report of Aug. 8 
last vear the Government underestimated the crop by 1,276,- 
000 bales. Everybody seemed to assume that the Govern- 
ment would make the same blunder this year. It was cer- 


searce, 
a bear. 
report 


as 


tainly taking a good deal for granted. Having slipped in 
that manner to such a degree last year, the Government 
would be apt to be on its mettle this year. In any case, the 
overselling had a certain repercussion. On the 12th inst. 


| there was a sharp upturn following a less pronounced ad- 


| 
anxious as they 


vance on the previous day. Rather weak Liverpool cables 
were disregarded. So were somewhat gloomy reports from 
Manchester. Things that stood out most clearly as against 
a background of this kind were hot, dry weather in Texas, 
reports of shedding, some reports of weevil, persistent buy- 
ing by the trade and failure of the hedge selling to reach the 
predicted proportions. Hedge selling was more than offset 
by the steady trade buying, to go no further. Shorts became 
found contracts becoming searcer. Wall 
Street covered some 15,000 to 20,000 bales. To all appear- 
ances there was scattered covering for local and Southern 
account. Temperatures in Texas were 108 at stations 


eS tend 
-~) 


out of 51 reported, following 100 to 108 on the previous day 
at 21 out of 50. 
finally 


For five days Texas temperatures ran high, 


as high as 111. They made some shorts nervous, 
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The return of hot weathe ‘r with hot winds caused, in other 
words, a manifest cessation of short selling for a time and 
a disposition to cover in a sold-out if not oversold market. 
Indeed, the strength of the technical position was adduced 
by many as one of the chief reasons for the sudden upturn. 
Liverpool, too, reported large buying by Russia of cloths 
and yarns. Texas crop estimates from the State itself 
range from 2,000,000 to 4,000,000 bales, against 4,952,000 
bales last year. The average has been about 3,500,000 bales. 
Liverpool, New Orleans, as well as trade interests, became 
buyers. Some contend that the condition of the crop in the 
Atlantic States has deteriorated since Aug. 1 owing to dry 
weather in the Piedmont section, for instance. Central and 
Southern texas have had little relief from the drought. 
Some good rains fell in the northwestern part of Texas. 
August, is the critical month in the cotton raising 
It is only half over. Much may yet happen. 
that is the question of the frost date. The weevil has thus 
far done little harm, but rainy conditions could propagate 
it and cause material damage. Already there are some com- 
plaints of injury by it to the crop, here and there, though 
admittedly it is not as a rule The tone of general 
business in this country is more cheerful. It has gradually 
become more so in the last 60 days. The rise in the stock 
market and the recent reduction in the Bank of England 
rate of discount are considered illuminating and suggestive 
things in the current history of business. 

On the other hand, the consensus of opinion here is bear 
ish. 
estimated the crop and that the probable yield is more like 
14,000,000 to 14,500,000 bales. There are even some enthu- 
siasts who look for 15,000,000 bales on the largest 


TOO, sea- 


son. 


serious, 





Nearly everybody believes that the Government under- | 


| mates had been as low as 441.000 bales. 


Beyond | 


| ture. 


acreage | 
in the history of cotton culture in this country, and, of | 
course, of any other. Liverpool and Manchester are badly 


handicapped. Sir Charles Macara insists that Lancashire 
is going through the worst period in its history. Some pri- 
vate dispatches assert that some of the mills there are in 
financial difficulties. England is faced with the possibility 
of more or less unfavorable industrial situation, with a 
considerable amount of unemployment. <A coal strike has 
been staved off by the very dubious expedient of a subsidy 
which some fear points to a situation little better than the 
nationalization of the coal business, and portending an ex- 
tension of similar measures in other branches of business. 
In Yorkshire woolen workers to the number of about 200,- 
000 have been on a strike for three weeks past against a 
wage reduction of 8.7%. Worth Street has latterly 
quiet, owing to the instability of cotton prices. Fall River 
showed no life. Some South Carolina duck mills will close 
to-morrow indefinitely. In parts of North Carolina the mills 
are not sold so well ahead as usual at this time of the year. 
In many respects the weekly Government report was favor- 
able . 
crop is in promising shape. Oklahoma has improved. Its 
condition is fair to excellent. In Arkansas developments 
are mostly excellent, in Louisiana very good and in Tennes- 
see, Mississippi and Alabama fair to good. Rains benefited 
the Piedmont section of the Carolinas and also the extreme 
southeastern part of the belt. Southern Georgia has favor- 
able prospects. The weevil has done no material harm ex- 
cept in the very limited areas. Bolls are opening rapidly 
in the southern portion of the belt and picking and ginning 
is making good progress, and is about completed in the ex- 
treme southern part of Texas. Wall Street and the South 
were steady sellers. Hedge selling has been quite a feature 
of late in Liverpool and is expected to increase at New York 
in the very near future. If speculation is small it 
lieved that such hedge selling here will have a 
effect on the price. 


been 


is be 
noticeable 


On Thursday prices broke 48 to 55 points, the lacter on 
March, but with noticeable pressure also on October and 
December. Apparently large Wall Street interests were 
heavy sellers, That was the boardroom opinion. Selling 
from that quarter was estimated at some 40,000 bales of 
October, December and January. It forced October down to 
25.24¢., December to 23.46c., January to 23.02c., March to 
25.25¢c. and May to 23.60c., closing at about the lowest prices 


of the day. Rumored rains in central Texas had not a little 
to do with the decline. They were said to have occurred at 
Corsicana and Waxahachie, in Navarro and Ellis counties, 
respectively. The West and South also sold. Talk of large 
ginning and heavy impending hedge selling figured for not 


a little in the declines. The technical position in a sense 
was weaker. Many of the smaller shorts had been elim- 
inated on the Wednesday rise. Liverpool cables were 


weaker than due. Egyptian cotton dropped 40 to 45 Ameri- 
¢an points there. Spot business there was small. Local and 
Continental liquidation played a good part in Liverpool's 
failure to respond to the New York rise of Wednesday. 
Manchester was reported in the main quiet. Fall River was 
quiet and Providence dull. The growing popularity of rayon 


is perhaps significant. If some North Carolina reports 
were favorable as regards fine goods they were not favor- 
able as to coarse goods, which were dull. And fine goods 


were selling only 
complained of. 


in small lots. Unsatisfactory bids were 
The Fast Indian textile industry wants help 
from the British Government in the shape of tariff. Cu- 
riously enough, in the teeth of unfavorable reports from 
Lancashire for months past the exports of yarns and cloths 
make, in a main, a very favorable showing thus far this 








season, even eiciai the totals are still well below those of 
1918. 

To-day prices advances some 25 to 30 points, with tem- 
peratures in Texas reported of 112 degrees, in Georgia of 
106 and hot weather in other parts of the belt. Insufficient 
rains fell in Texas. There was persistent buying by mills 
and other trade interests. Offerings fell off. The technical 
position had improved. Many long accounts have been elim- 


inated. The July consumption turned out to be larger than 
expected, namely, 483.898 bales in this country, against 493,- 
765 in June and 347,099 in July last year. Previous esti- 


Spinners’ takings 
for the week made no bad showing. Mills’ stocks are only 
144,670 larger than a year ago; that is to say, on July 31 
they were 866,259 bales, against 721.589 on the same date 
last year. Public stores and compresses hold only 514,196 
bales, against 673,925 on July 31 last year, or a decrease, 
roughly, of some 159,700 bales, as compared with 1924. Ac- 
tive spindles amounted to 31,760.596, against 32,309,896 
on June 50 and 28,798,754 on July 31 last year. Liverpool 
spot sales were up to 7,000 bales. Trade buying was a fea- 
There was a rumor widely disseminated in the cotton 
trade of this country that mill interests had for Deecember 
buying orders in the market for something like 100,000 bales 
on a scale down to 25c. Whether this was the case or not, it 
had more or less influence, especially as offerings fell off. 
Hedging sales are still small. The crop in the lower half of 
Texas, which usually furnishes the bulk of the early cotton, 
is believed to be small. Local shorts covered freely in the 
afternoon and the last prices were generally the highest of 
the day, with the tone very steady. Final prices for the 
week show a loss, however, of 42 to 50 points. Spot cotton 
ended at 23.75c. for middling, an advance to-day of 25 points, 
showing a loss for the week, however, of SO points. 

The following averages of the differences between grades, 
as figured from the Aug. 13 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 


York market on Auge. 20. 
ll era 1.00 on| *Middling ‘“‘yellow” stained. 2.63 off 
Strict good middling......-.--.- .76 on| *Good middling “blue” stained__1 = off 
Good middling -- .54 on| Strict middling ‘‘blue” stained... 1.85 off 
Strict middling - - .33 on| *Middling ‘blue’ stained.... ~~ 265 off 
Middling - Se _. Basis|Good middling spotted_.......- 13 on 
Strict low middling - _...... .57 off] Strict middling spotted... .. . - 17 off 
el 1.28 off| Middling spotted. ........-.-.-- 54 off 
*Strict good eneey _.2.32 off] *Strict low middling spotted_--..1.22 off 
*Good ordinary - - - - 3.39 off| *Low middling spotted. .-....-.-.. 2.16 off 
| Strict good mid. “yellow” tinged - 0.04 on| Good mid. light yellow stained__ .78 off 


The impression is widespread that on the whole the | 





Good middling “yellow” tinged. 28 off| *Strict mid. light yellow stained_1.28 off 
Strict middling ‘“‘yellow” tinged _. _ .65 off] *Middling light vellow stained... 1.90 off 
*Middling ‘yellow’ tinged 1.42 off| Good middling ‘‘gray"”.......... .50loff 
*Strict low mid. “yellow” tinged _2.21 off| *S&trict middling ‘‘gray’’...-..--- -88 off 
*Low middling “yellow” tinged__3.13 off} *Middling ‘“‘gray’’.......-...--- 1.40 off 


Good middling “yellow” stained _ 1.52 off 
*Strict middling “‘yellow stained _2.00 off 
*Not deliverable on future contracts. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





* Not deliverable on future contracte 


Aug. 8 to Aug. 14 Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 23 35 23.85 24.05 24.25 23.50 23.75 
FUTURES.—tThe highest, lowest and closing prices at 


New York for the past week have been as follows: 














aturday | Monday, | Tuesday, ln ednesday,| Thursday, | Friday, 
iug. 8. | Aug. 10 Aug. 11 Aug. 12 Aug. 13 ug. 14. 
| | — 
August | 
pangs - - os | , 3 5 preiseaha 2 i a 
Closing »S ' ,.05 2 ra P 2 25 
Sept | | 
Range iss 35 23.35] |23.50-23.50|— _— - 
Closing .|23.72 }23.19 }23.35 [23 62 I" 17 23.34 —— 
Ocioher j } 
Ranger 23.88 -24.07) 23.35 24.17 r \23 37-23 .86) 23.24-23 62/23 .16-23.54 
Closing 23.58 23.90) 23 .35-23 <7 od 29 i 2 72 23.74/23. 24-23 27 3.51-23.52 
Vor | 
Range | 
( Losing 23.99 lox 15 66 23.85 3.37 63 
- r j | 
a len ad | 2 14 08) 23 46 2 S192 26.993 77 
Range 24.08-24 .32)23.55- 24.38) {) 4 62 24.08) 23 46-23 )23. 3923.77 
Closing -]24.10-24 14] 23.55-23.57]23.79- 23.81) 25.97- 23.98) 23 50-23 .52)23.75-23.77 
January : | fall 7 } ‘ le 2 an|29 01 2 oO 
Rang 23. 60-23 S80} 23.10-2 {) ) 34) 14-23 23.00/23 .3%]2 23.2 
Closing _|23.60-23.61]23.10 23.14) 25.32 ow 23.02-23.04) 23.28 
February | | 
Range | ‘ 
Closing 23.74 23.21 ti , 123.1 23.42 
| 
+ r 2% { ‘ I, 4( 3 R7I2 ) 66) 23 92-23 .60 
Range 385-240 3.33-24.07 } 2 ya ) 7123 .25-23 22-236 
Closing 23.55 23 .33° 25 on b.2 ie sf) 4.43 2 ¥) 25.60 
April | 
Range | ~ i | { s a 
Closing |24.06 A | 23 |23 
May ; 
Range | +18 24 7524.4 15 254 77-24 3 00-6 19} 2 54-23 92 
Closing _| 24.25 75-23 1 0% 24.1 $63 “) y 
June } 
Range | ; 
Closing 24.1 f y 4 1 ) e 23.5 
July | 4 oo = 
Range. |24.08-24.14] 3.77 24.10/23 50-23.70| 23 80-2390] 23.66-23.73) 23.45 23.54 
Closing 24 02 + 2 “) 25.40) 7 ") 23.44 2 
Range of future prices at New York for week ending 
Avg 14 1925 and since trading began on each option. 
. | 
Option for | Rar r Week | Range r Be in 0} n 
; 
' w. 12 ug 12|21.75 May 13 1925)25.78 Mar 4 1925 
Aug. 1925 |23. 25 Aug. 12 23 -” Aug 12 a Py "7 be = oh — te 
Sept. 1925 \23 25 Aug 1,23.50 Aug $121.75 ay ; |25.6 ae 3 1929 
Oct. 1925 |25. 16 Aug. 14|24.17 Aug et Nov R. pat Pigs ae . ons 
Nov. 1925 | \22.16 May #25,| 24. July 2 25 
Dec 1925 23. 39 Aug. 14|24.38 Aug Lh May 13 1925|/25.72 Mar. 3 1925 
Jan. 1926__|22.91 Aug. 14|23.80 Aug. 5/21.40 May 13 1925) 25.45 Mar 3 1925 
Feb. 1926. .| fies }21.94 May 4 1925/24.70 July 30 1925 
Mar. 1926. _|23.22 Aug. 14/24.07 Aug. 10}21.64 May 13 192: 5125.40 Apr. 27 1925 
Apr. 1926 } } ~—_ - 
May iene leis Aug. 14/24.43 Aug. 10)22.45 June 29 1925|25.63 July 27 1925 
June 1926 - 
July 1926. 123.45 Aug. 14124.14 Aug. 8'23.45 Aug. 14 1925/24.31 Aug. 7 1925 
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— + gg pr plaid dg gel | gg thc coe as made NEW YORK QUOTATIONS FOR 32 YEARS. 
up by cable and telegraph, 1s 4s Tollows. ‘oreign stocks, as The tations ing ‘ P Tew York 
well as the afloat, are this week’s returns, and consequentls Aue. Ry org pe es eran tate tare Nance Mio 





all foreign figures are brought down to Thursday evening 995 93 TF ” 2 
2 , , . wore * 1925 23./5¢c./1917 - 26.70¢.|1909 12.70c.| 1901 8.00c. 
Sut to make the total the complete figures for to-night | 1924 30.20¢.'1916 14.15¢.' 1908 10.60c.' 1900 10.12c. 
Friday), we add the item of exports from the United States 19633 25.65. | 1915 7 30¢. | 1907 13.25¢.|1899 - §.38¢ 
‘ > . 4 _ wae 192 20.500ce. 1914 N0c Gt i Oe g« 6.000 
including in it the exports of fk riday only. 192] 13 he 10] 4 + 900 tied + ree pt re 0c. 
z pane o * a>. i - 
Aug. 14 1925 1924 1922 1992 be) 37.500. 1912 12.00c. 1904 ~ 19.55¢. | 1896 8.19¢ 
Stock at Liverpool bales 530.000 299 000 BFS 000 =n wy | ; l Oe 1911 12 1Ne. 1903 12.75c.' 1895 7 .56c 
Stock at London 2,000 3,000 1.000 Sop ° +d + aor k 1910 15.60e. 1902 9.00c.| 1894 7 00K 
Stock at Manchester 57 .000 36,000 20, OOO eS (uM Tr . . —_ . — » - 
cee . tehdateted MARKET AND SALES AT NEW YORK. 
Total Great Britair 589 OOK 38 OOK ZKe 7h ( rr) { , 4 : 
Stock at sae —- dad 435 +44 359 O00 4) OO The total sales of cotton on the spot each day during the 
tock Hays urt 000 14.000 62 QOD . , , ys _ . 
Stock at Bremer KO O00 77.000 6.000 179 4 week at New York are indicated in the following statements 
tock a totterdas 5.000 0 000 5 000 Th ’ ' 1 , / > . es 
Stock at Barcelo: 64.000 78 O00 6% O00 . in | which show at a glance how the n arket for spot and futures 
Stock at ¢ 0 14 000 1.000 15.000 be " ‘osed oO eo ca 
Stock at Cihent 15.000 ZOO ,000 ¢ : 
Stock at Antwerp 2 OOO 1.000 1.000 
i - Futures SALES 
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TEXAS COTTON CROP REPORT.—George B. Terrell, 
Commissioner of Agriculture, at Austin, Texas, gave out 
his Aug. 1 estimate of acreage and condition of the cotton 
crop on Aug. 5. His report follows: 


This report is compiled from reports of our correspondents representing 
over 200 counties and is as accurate as possible considering varying climatic 
conditions in different parts of the State, and the proneness of humanity 
toerr. It covers conditions to Aug. 1. The condition of the cotton crop 


is placed at 57 
COTTON CROP BY DISTRICTS 





Condition Aug. } Produc'n Last Year (Bales). 
Eastern District P 73 655,466 
Northern District a TO 847.470 
Western District 5S 153,945 
Northwestern District 67 $92,882 
Central District 46 1,485,529 
Southwestern District 3 616,097 

Average . 57 rota 1.951.389 

The Norther: nd Eastern districts will probably produce Ss! h cotton 
as they produced last year it the others will fall short of last year’s produc- |} 
tion, and the Centra SO hwest districts will probably pro uce less 
than half of last vear's vie It is therefore estimated that Texas will 
produces 15 wo} es th ear Chis esti ite is onl ipproximation 
and will he ed or lowe j cording to conditions prev ing during the 
month of j t It is h impossible oO rat ré ist produc 
tion at this ti ( s th rop \ ” ‘ | eas {o decreased 
during the onth of Augu Cotton picking is well anced in the 
tio Grande \ ey nd the Gulf ¢ t counties 

Private reports indicate that the cott crop is good in most of the 
Southern 8 t cl the l prod ‘ a li le nore cotto thar st vear 
They wi produce enough t e up the shortage in Texas, there 
fore the ¢ crop is est ted to be practically the same as la year 
or about 13.500.0 bale Ther is 0 pparent reaso for a de ine in 
the price of ottor ul n eve! report of hower of rai Sor here in 
Texas There j eat cde i for cotton and with the crop no larger 
than last year’s production, the price should advance rather than decline 
Twenty-five « ts per pound should be the minimum price, and unless 
the production should exces 13,500,000 bales, the crop ought to average 
that price 

hie f Dre s er 

The drouth in central and southwest Texas has been the most disastrous 
in the history of the State, and the recent rains have not relieved the situa 
tion, as the rainfall for the entire State during the month of July was only 
1.54 inches id this ried from a half inch in some counties to four inches 
in others There are thous s of farmers who have ide no crops at all, 
and they are selling their cattle and work stock for anything they can get, 
and are going to hunt worl! There is little farm work for them to do, as 
only a few se ons of the State wi need extra labor to gather their crops 
If the peopl tinue to 1) the stocl nd te e the farn it will 
leave this ent wlu ur ion of the State without ibor to iiti te 
the la S r 

I c Works Be PI of Re 

The only fea e plan that | suggest is that the HighwayCommission | 
in allotting money for road wor give prefere « to the droutt tr i 
counties a hevi road building and road intenance in those counties 
at the earlic possible date \lso that all counties, cities id Iniprove ent 
districts in the drouth stricken area contemplating road building or other 
publi improve ents in the ext vear or two sp “el ip the wor d jet it 
be started this year in order to give these people work that will te them 
to feed themselves and their livestock, so they can re iin on the farm 
and be prepared to cultivate the land next year The situation is so serious 
that the farmers and business men should call mass meetings and work out 
a practical plan of financing the farmers this fall and for next year's crop 

MORK TEXAS FIRST BALES In add n two th 
many first ol cotton reported from different ] s of 
lexa ] ] ‘ my yorery SSE ‘ ‘ below { Pa 
reporis of t! me ki tll take rom t! Dal! : 

Weatherford, Texas, Aug. 9.—The first bale of cotton for Parker County 
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cotton has not been severe in this State to Aug. 1. 
areas, 25°> damage is considered a maximum, while the average for the 
State is not over 10%. 


OKLAHOMA COTTON REPORT AS OF AUG. 1.— 
The Department of Agriculture at Oklahoma City, Okla., 
issued on Aug. 8 its cotton report for the State of Oklahoma. 
Below is the report: 


Extremely dry hot weather in the south, southwest and west portions of 
the State during the first 10 to 12 days after July 16, followed by copious 
beneficial rains during the closing days of July, have left the prospects for 
cotton on Aug. 1 practically as they were on July 16, reports Carl H. 
Robinson, Statistician, United States Department of Agriculture. 

The condition of the cotton crop on Aug. 1 1925 for Oklahoma was 72 
of a normal as compared with 76 on July 16 1925 and 76 on Aug. 1 1924 
Judging from the relation of Aug. 1 condition to final vields in former years, 
the condition of 72°; on Aug. 1 1925 indicates a yield per acre for Oklahoma 
of about 146.9 pounds. but the final vield may be larger or smaller 
levelopments during the remainder of the season prove more or less favor 
able to the crop than usual 

Weather litio very unfavorable the entire State with 
the exception of the Eastern portion from July 16 until an average date of 
July 27 Hot winds and drought prevailed over the West, South and 
Southwest and the crop deteriorated greatly in those sections. W eather 
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conditions were little more favorable through the central portion of the 
State and in the Eastern portion of the State the crop made normal growth 
Between the 89th nd Sist excellent rains fell over the southwest, south 
ind western portions of the State, which broke an extended drought 
Rains have allen since Aug. 1 and the weather has been cool and the crop 
is showing considerable improvemer 
In the south and southwest portions of the State a small percentage of 
the cotton was practically ruined by the drought ana hot winds In many 
of the fields the plants averaged from 6 to 10 inches in height, were blooming’: 
in the top 1 the stalks were stunted Where the plants had obtained 
sufficient the rains may make good crop but extremely small plants 
will h it difficulty in produ “ new growth of stalk and at the 
same ti producing a large amount of fruit From the present indications 
it does no ppear that the southwest, even with the increased acreage, can 
make as large a crop as it had last year However, the eastern portion of 
the State promises to produce a larger crop than last year—enough probably 
to offset 1 decreased pro luction of the southwest 
The entire northern half of the State is in good condition and promises 
a crop equa! to last year The south-central section is in about the same 
condition as the southwest, with the condition ranging a little lower 
Stephens, Jefferson, Carter, Love, Marshall and Johnston counties, on an 
e, do not promise more than 50 of a normal crop 
are in an execllent state of cultivation The weather has been 
too hot and dry for the ranl rowth of weeds and grasses; however, in 
portions of the east there is complaint of too much rainfall and cloudy 
weather nd weeds have begun to spring up Premature opening is not 
iS prevalet is it last year 
GhORGLA COTTON REPORT.—The Department ot 
3 1] fF 44) a Ci; ‘ do \une S iis report 
ont eS roy of t] : | lo he report th part: 
The average condition of the cotton crop in Georgia on August 1 was 66% 


of normal, as reported by the correspondents of the Georgia Co-operative 


Crop Reporting Service This ficure is compared with 74°, on July 16, 
this year, and 73°) on August 1 1924 An average vield per acre of about 
132 pounds lint cotton is indicated However, the final outturn may be 


larger or smaller, as developments during the remainder of the season prove 
more or less favorable to the crop than usual 

The decline in condition during the period is due largely to excessive 
shedding of f and small bolls, caused by droughty conditions and hot 
winds over large part of the state. The period of dry weather, while 
checking the pros ss of the crop. also served to hold weevils in check, which 
was of particular importance in central, eastern and southern Georgia, where 
infestation and damage to the late crop was becoming quite general 

Good prospects still prevail in a majority of the coastal plain counties 
(southern half of the state), although the outlook is not so good as it was two 
weeks ago A period of dry weather following a period of frequent showers, 


forms 


rre 


and accompanied by high temperatures and winds, caused considerable 
shedding of the young top-crop Weevils are also damaging the late crop 
in this section Good yiclds will probably be realized in most of southern 
Georgia, but not the bumper yields many have expected 


In the Piedmont area the ‘ought 
adequate shows in spotted localities In the north-central and north 
eastern parts of this area, particularly, plants have made very poor growth 
from the be ling of tl i ind complaints of shedding have become 
quite general during the past ten days Although spotted, a better condi 
tion prevails in the northwestern area See map below for condition belts.) 

Cotton is opening rapidly in southern counties and picking is in progress. 


remained unbroken, except for in 


eC sf on 


More premature opening than usual in central and northern areas, because 
of droughty conditi 

Serious weevil da eh not been veneral, although weevils are now 
present in large nurmbe in man southern, central and east-central 
counties 

AMENDMENT TO REGULATIONS ON IMPORTATION 
OF COTTONSEED PRODUCTS.—The rules and regula 
tions governing the importation of cottonseed cake, cotton- 
eed meal and other cot ed products into the United 
States have been amended, effective Aug. 7, so as to provide 
for the entran at Mexican border ports of these products 
coming from mills in the Altar district in the State of So 
nora or such other districts as may be approved by the See 
retary of Agriculture. The changes in the regulations are 
known as Amendment 1. Vrevious to Aug. 7 the entry of 
Mex] n cottonseed prod was limited to those from the 
Laguna distric but repeated surveys by specialists of the 
Department of Agriculture brought out no indications of 
nfestation of pul bollwol in the Altar district. rom 
this region cott seed products can be brought in without 
rij to the cotton growing industry of this country. In per- 
mitting the entrance of these cottonseed products precautions 
Will be taken to 1 ent the entrance of products from other 
regions. Invoices must be accompanied by certificates issued 
by the exporter, stating that the products during their proc- 
ess of manufactul feguarded from Contamination 
with y cottonseed not forming a part of the manufactured 
product. The Collector of Customs must also receive a 
written notice from an inspector of the Department of Agri 
culture that the products are released for entry so far as 
this Department's jurisdiction is concerned, All of these 
nroducts offered for entry at the ports of the Mexican bor 
der must comply with rules and regulations governing the 
entry of railway cars and other vehicles and freight, express, 
baggage or other materials. The products concerned in this 
amendment must be free from uncrushed cottonseed and 


must be disinfected at the port of first arrival. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JULY, é This repo sued on Aug. 14 
by the Census Bur « found il] an. earlier 
part of our pape e und e heading Ind tions of Business 


Activity.” 
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COTTON STANDARD REGULATION AMENDED 
UPLAND AND AMERICAN EGYPTIAN AFFECTED. 
Special advices to the New York “Journal of Commerce 
from Washington under date of Aug. 3 stated: 

An official order has just been promulgated by the United States Depart 
ment of Agriculture amending the rewulations governing the iss f 
cotton standards for the issu: of physical standards additional to 
already existing, so that there wil! be included in the future ] 1-32. 1 4 


Vv 
VV 


lance Oo 
ance 1} 


1 5-32, 1 7-32. 1 9-32 and 1 11-52 inches in the case of upland cottor 1 
1 9-16 inches in the case of American Egyptian cottor it was announces 
to-day 
To meet the contentions of the cotton me who participated in the re 

conference with officials of the Department a slight change is to ber ‘ 
in the wording of the label that is to be pasted on future issues of physi 
standards On the boxes showing standards to one and one-half inches 
there will be noted “original representation of official cotton standards o! 
the United States (American upland) length of staple.’” On boxes showir 


lengths greater than this there will be shown the words “American Egyptiar 
in place of ‘‘American upland n each case the quoted statement will 
be followed by the appropriate designation of the length of staple 

A slight misunderstanding seems to have occurred in some quarters as 


to the intention of the Department of Agriculture officials in changing the 


physical standards At the recent conference the selection of physical 
standards was considered on cotton for length of staple that would typify 
an approved character of staple in the various lengths without attempting 


to provide standards for character as such 

It is the hope of Department officials, in the subsequent issuance of type 
by adhering to the character of cotton selected in the conference, to obviat« 
some of the troubles that might otherwise have been expected to have 
arisen from the types of the varying character. The obvious purpose of 
the original order of the Secretary of Agriculture was to make the inch 
rule the standard of length Physical representations of the standards 
have been issued and circulated from time to time, but as they were obvious 
ly for the purpose of illustrating length, there was never any particular 
action taken on character 

CONDITIONS IN INDIA FAVOR COTTON PLANT- 
ING.—Cotton planting in the Punjab province of India 
has begun under generally favorable conditions, according 
to a cablegram received by the United States Department 
of Agriculture from the International Institute of Agr 
culture at Rome and made public on Aug. 11. The monsoon 
started a week earlier than usual this season and up to the 
present time has been generally active and well distributed. 
The acreage planted to cotton this year is 
7°, above that of last season. The first acreage estimate for 
India last season was 12,713,000 acres and represented 
48°, of the final estimate of the total acreage, which 
placed at 26,461,000 acres. 

COTTON PARS FIXED FOR NEXT CROP REPO 

The Crop Reporting Board of the Department of 
culture made public Aug. 12 the cotton rs for its rey 
August 16, which will be i \ugust 2 

For the country as a whole these are but little different from those for the 
the same date last year. ‘These pars are tentative and subject to change 
without notice They make allowance for an average abandonment of 
acreage from that in cultivation on June 25. 

The pars that will be used in connection with the preparation of the 
August 16 report are as follows: Virginia, 330; North Carolina, 345; South 
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Carolina, 285:, Georgia, 220; Florida, 150; Alabama, 200; Mississippi, 240 
Louisiana, 215: Texas, 215; Oklahoma, 225; Arkansas, 245; Tennessee, 240 
Missouri, 335; New Mexico, 225; Arizona, 280; California, 310 


AGRICULTURAL DEPARTMENT 


REPORT ON CO’ 


TON ACREAGE AND CONDITION The agricult 
Department at Washington on Saturday of last week (Aug. S 
issued its report on cotton acreage u d conditior I 
Aug. 1, and the following is the complete official te 
the report: 

UNITED STATES DEPARTMENT OF AGRICULTURE 

Bureau of Agricultural Economics 
Washington, D.C., Aug. 8 1925, lla.m.(E.T 


The Crop Reporting board of the United States Department of Agri 


culture estimates, from the reports and data furnished by crop 


corres 


pondents, field, statisticians, and co-operating State Boards (or Depart 
ments) of Agriculture and Extension Departments, that the condition 
of the cotton crop on Aug. 1 1925 for the United States was 65.6 of a 
normal, as compared with ,0.4° on July 16 1925 and 67.4 on Aug. 1 1024 


Judging from the relation of August condition to final yields in former 
years, the condition of 65.6°7 on Aug. 1 1925 indicates a yield per acre for 
the United States of about 139.8 pounds and a total production of about 
13,566,000 bales of 500 pounds gross. But the final outturn of the crop 
may be larger or smaller, as developments during the remainder of the 
season prove more or less favorable to the crop than usual. For the nearest 


comparable date, that of July 25, the average indications for the nine 
years 1915-1923 have been 6 above the final ginnings The greatest 
decline after July 25 during the nine years occurred in 1922, when the 


July figure was 17% above final ginnings 
1920, when it was 7% 
on Aug 


; and the greatest increase was in 
below the final ginnings. The indicatedJproduction 


1 last year, the first report for that date, was 9°: §below final 


ginnings. 
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Last year the production was 13,627,936 bales. two vears ago 10.139,671. 
three years ago 9,762,069, four years ago 7.953.641. and five years ago 
13,439,603 bales The average production for the five years. 1910 to 1914, 
Ww 14,259,231 bales, for 1915 to 1919, 11,481,084 bales, and for 1920 to 

924 the average v 19.984 .584 bales. 
Deta by State llow 
( } 
' Ir 
4 1 ( - 
] ‘ 
] 
' 
/ / y / y 
A 
14 9 
4 14 
. ; i ) ‘ 
74 ri ; ’ 154 ” 
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‘ hy} t ' erage 4} it 150.000 re mn Lower 
f (Old Me t included in ¢ fort figrir né nil el Ss ‘ a. 
CROP REPORTING BOARD 
4 ! W. F. CALLANDER, Chairmar 
R v\ 1) LAP J.A. BECKER S.A. JONES 
4 x F.W. GIST Cc Ss. BOUTO? 
E. FE. KAUFMAN 
act ’ water ay — ‘ . nn 1 
COMMENTS CONCERNING CROP REPORT.— The 
1) nartme oft Agricult ire at Washir gton on \ug ~ also 
I she | Summarys of the prospects of the United States 
Cro] based on the Aug. 1 condition, the report being as 
I¢ Ho 
For the Cotton Belt as a whole the condition of 65.46 on Aug. 1 indicates 
about | 566.000 bales of 500 pounds gross weicht. a chance of only 22.000 
bys le fro the figure of ] 555.000 bales indicated bv the condition on 
ju 16 Further declines due to drought in portions of Texas and Okla- 
homa have been about offset by a lessening of the weevil menace in the 
Southeast and by the enhanced prospects in Arkansas, Tennessee and Mis- 
souri Army worms, rust, lice and wilt are reported from scattered localities 
in Louisiana, Mississippi and adjoining States. Lice have practically disap- 
peared in Texas 
In Texas, after July 16. excessive temperatures and hot winds did great 
damage, causing the plants to shed forms, blooms. small bolls and leaves. 
The growth was stopped except in favored localities and a considerable 
rmount of the voune cotton died The number or bolls re ported by corre- 


spondents to be 


last vear 


safe in Texas is on'!y one-half as many as on the same date 
Rains fell in practically the entire State during the last days of 
July and continued into the first days of August, with a precipitation ranging 


from less than 1 inch to 7 inches Unfortunately the drought-stricken 
central and southern sections of the State received the least rain While 
much benefit will accrue in a majority of the counties in this area, not too 
much should be expected in those counties where less than 2 inches of rain 
fell. unless soon followed hy more rain 


The brilliant promise in Oklahoma was somewhat lessened by the droughty 
conditions in the southwest section of the State, since relieved by general 
rains. In Mississippi and Alabama the prospects for a good crop continued 
to develop, with sufficient but not excessive rainfall in most sections and 
slight insect damage to date 

In Arkansas the crop has improved everywhere in the State dur to timely 
rains, except in portions of the south central and southeastern districts. 
Fruiting is heavy The boll weevil is being reported from a greater number 
of points but damage to date is not material except in a few counties 

n Georgia good conditions still prevail in the southern half of the State, 
ilthouch not they were on July 16 In the north central and 
northeastern Pledmont area the long drought has greatly damaged the crop. 
Similarly in South Carolina, the central and coastal districts have a good 
condition, while the condition in the Piedmont district has continued low, 
owing to the long drought period. While dry conditions in these States have 
injured the plant, they have also lessened the weevil mer 

Boll weevils much more numerous than they were last year on Aug. 1 
in all the Mississippi except Georgia and Tennessee, and less 
numerous in all States west of the river. In Louisiana they are much more 
numerous 

Rte ports on the date of the 
irlier than last vear in the 
earlier in the rest of the belt 


CONSOLIDATED COTTON 


of the Census and the 


ao rood as 


ace 
ire 


States east of 


first open boll 


Southe st 


indicate that the crop is a 


week e ind from ten days to two weeks 


REPORT 


Agricultural Dep 


The Bureau 
irtment made publie 


Saturday (Aug. 8) their consolidated cotton report, which 
S fs follows: 
Washington, D. C., August 8 1925, 11 a.m. (E. 7 
August 1 1925. Consolidated Cotton Report 


Ginnings to Aug. 1, 159.373 running bales 


Indicated total production, 13,566,000 bales, 500 Ibs. gross. 
Census Bureau 
Census report shows 159.373 running bales ‘counting round as half 
bales) ginned from the crop of 1925 prior to Aug. 1 compared with 21,795 
for 1924 and 64,381 for 1923 
Agriculture Department 
An estimated condition of 65.6 of normal on August 1, with an indicated 


United States production of 13.566.000 bale 500 pounds gross weight), 


is shown by the Crop Reporting Board of the S. Department of Agri- 
culture 

FOREIGN COTTON CROP PROSPECTS \ report 

f the lateat aval byte infarn tian « om Tul 22 as to cotton 

production in foreign « ntries has been compiled by the 

Foreign Service « he Bu 1 of Am ltural Economies 

of the Department of Agriculture and w made publie on 


Nue 


The condition of the Egyptian cotton crop on Aug. 1 is officially reported 
to be slightly better than on the same date last year but still slightly below 


S as follows: 


sverage, being listed at OS of the 10-year average in 1925 and 97‘ in 
1924, according to a cabled report from the International Institute of 
Agriculture A trade report of July 16 stated that the formation of bolls 
was making good progress and that the leaf worm was diminishing, the 


damage caused being insignificant, but that tue 
to appear 

The monsoon in India was making good progress through most of July and 
conditions were generally satisfactory according to a commercial report, 
ilthough in portions of Berar, Khandesh and the Deccan more rain was 
needed At two meteorological stations the rainfall so far this season was 
considerably above the amount that had fallen up to the same date last 


season 
Cotton acreage in the Gezira region of the Anglo-Egyptian Sudan for the 


pink worm was beginning 


current season is now estimated ot SO.000 acres as compared with 20.000 
acres planted in 1924 for the 1924-25 harvest, according to a cable from the 
International Institute of Agriculture, the big increase being mainly the 
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result of the opening up of new 
dam. 


The weather in Brazil during the latter part of June was generally favor- | 
able along the coast from Rio Grande de Sul to Alagoas according to Consul 


Donovan at Rio de Janeiro. Frosts were reported in some areas away from 
the coastal zone In northwestern areas the lack of rain was favorable to 
the harvesting which was in progressin Bahia, Piauhy, Para and Maramhao. 
The consul reports yields below normal in Sao Paulo and Minas Geraes. 


WEATHER REPORTS BY TELEGRAPH.- 
to us by telegraph this evening denote that the weather 
during the week has been generally favorable for cotton in 
all parts of the cotton belt except in some of the 
western and East Central sections. where moisture has been 
insufficient. ‘There were many scattered showers with pre- 
cipitation ranging from moderate to heavy. 

Tezas.—Progress in the western half of this State has been 
fair to very good but very poor to only fair in other parts 
of the State, depending on the rainfall. There has been some 
shedding in the dry sections. 

Mobile, Ala. Te smpere itures hi ive been 
Warm weather has helped to check weevil. The early part 
of the week there were many showers and in the northern 
part of the State there were several heavy rains. There 
was little rain, however, in the southern section. Cotton is 
opening rapidly in the lower counties and gins are operating 
full time. Condition of cotton is generally good. 

Rain. 


above ni rmal ° 


Rainfall. -— 
dry 
0.10 in, 
dry 
dry 
dry 
day 0 
day 0.2 
dry 
dry 
day 0.3: 


Thermometer——— 
high SS low 8O mean 84 
high YS low 70 mean S4 
high 103 low 7 mean S89 
high 94 low mean S6 
high 99 low mean 84 
high 102 low mean SS 
high 107 low mean 90 
high 100 low mean S4 
high 103 low mean SS 
high 100 low mean 87 
high 102 low mean SS 
high 99 low mean 87 
high 100 low mean SS 
high 99 low mean S86 
high 102 low mean 89 
high _ low mean 
high 101 low mean 85 
high 105 low mean &9 
high 99 low mean 84 
high 96 low mean 84 
high 96 low mean 81 
high 101 low mean 84 
hizh 99 low mean 84 
high 96 low mean 83 
high 102 low mean 85 
high 103 low mean 89 
high 96 low mean 79 
high ___ low mean 85 
high 101 low 7 mean 88 
high 102 low mean 84 
high 101 low mean 84 
high 99 low mean 84 
high 95 low7 mean 
high 95 low7 mean 
high 97 low mean 
high 97 low mean 
high 97 low mean 
high 97 low mean 
high 96 low mean 
high 98 low mean 
high 104 low mean 
high 102 low mean 
high 100 low mean } 
high 97 low mean 
high 100 low mean 
high low 7 mean 7 
high 99 low mean 
high 101 low 69 mean 
high 95 low 66 mean 

4 days high 97 low 67 mean 

3 days high 95 low 53. mean 


The following statement we hi ive also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 


Galveston, T 
Abilene 
Brenham -_ ~~ 
Brownsville 4 
Corpus Christi 


2 days 


Henrietta 
Kerrville 
Lampasas 
Longview 
Luling 
Nacogdoches 
Palestine - 


a ae 


mOwn 


day 


— 
Sw 


Antonio. 


INNINININNIND sss 


day 


~ 


¥ Getentord | 
Ardmore, Okla 
CU” es 
Muskogee 
Oklahoma City 
Brinkley, Ark. 
Eldorado - - 
Little Rock 
Pine Bluff 
Alexandria, La 
Amite 

New Orleans 
Shreveport 
Okolona, Miss 
Columbus. . 
Greenwood 
Vicksburg - - - - 
Mobile, Ala 
Decatur - - 
Montgomery 
Selma _ - ‘ 
Gainesville, 
Madison 


Athens 
Augusta 
Columbus - - _ 
Charleston, 8. 
Greenwood 
Columbia 
Conway - ~~. 
Charlotte, N 
Newbern 
Weldon 
Memphis - 


yw 


days 
days 
days 
days 1.7 
dry 
day 0 
days 0 
day 0. 
dry 
.3days 3.! 
f days 
days 0 
days 2.‘ 
days 1.2: 
days 9 
dry 
day 0 
days 
days 
days 0.5 
day 
day 
days 
day 
days 
days 
day 
day 
day 
days 
days 
days 


SNIANS 
ue 


ANNS 
oor Ors 


DNUDD 
=SrD 
oVNmS 


sis 


aI 
Domo 


Aug. 14 1925 Aug. 15 1924. 
Feet Feet 

1.9 ) 

3.6 


New Orleans - 
Memphis 
Nashville 
Shreveport _ - 
Vicksburg 


Above 
Above 
Above 
Above 


zero of gauge 
zero of gauge - 

zero of gauge. 6.5 . 
zero of gauge-_ 7.4 6.5 
Above zero of gauge- 8.6 16.: 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not inelude overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Receipts at Port tock tertor Tou r isfromPl 


intations 


Week 


Ended 1925. | 1924 


"e 


561,725 


$40,620 347.1 


18,51 
18.245 
22.774 
21,742 
rt) 


45,02 


195 
] 324 ) l 
170, 23¢ 78.391 8 20,7 

160,605 5 11,719 19,528 
7 31.14 14,747 24,400 


57.252 24.42 51,252 


41.207 ae 150.5 
43.254 49.7 } 164.5 


The al 


4 
45 





Ove 


That the 
1925 are 
and in 1923 $2,162 
receipts at the outports the 
the actual movement from 
stocks at interior towns 


shows: (1) 
Aug. 1 
bales, 
although the 


statement 
from the plantations 
in 1924 were 39,883 
bales. (2) That 
past week were 43,254 bales, 
plantations was 57,252 bales, 
having increased 13,998 bales during the week. Last year 
receipts from the plantations for the week were 24,923 
bales and for 1923 they were 51,252 bales. 


total receipts 
SS .40] 
were 


since bales: 


areas through the completion of the Makwar | 


—Reports 


south- | - 








Ww ORL D § SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statisties are obtainable, also the takings, or amounts 
gone out offsight, for the like period. 





Cotton Takings. 
Week and Season. 


Visible supply Aug. 7 
Visible supply Aug. 1 
American in sight to Aug. 
Bombay receipts to Aug. 
Other India shipm'ts to At 
Alexandria receipts to hoe. 
Other supply to Aug. 12 


1925. 1924. 


Week. | Se 


-|2,111, 


3,694 ‘ 109,191 
3,000) , 2,000 
000) 32000} 4,000 
200 

000 


Season, 


Season. 
685 863] a« ose 
2,190,493 
184,574 
12,000 
6,000 
200 
BI; 000 


2 404, 267 
1,961, 314 


442 2 9 53 
307 an 53 
135,200 

* Embraces receipts in “Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills 
since Aug. 1, 130,000 bales in 1925 and 127,000 bales in 1924—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 323,495 bales in 1925 and 315,953 bales in 1924, of which 219,495 
bales and 180,753 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 


2,000) 23,000} 5 


) 
.379| 2,647, 103|2,232,: 


‘ 608} 2 193, 608) ® 961, 


Total supply 

Deduct 
Visible supply Aug. 14 
l4_a 244,771| 
5,771) 

O00! 


Total takings to Aug. 
Of which American 
_Of which other 


"453. $95) 
349,495 
104,000 











1925 1924 1923. 


Since 


Since ) Since 
Week Aug. 1. | 


4ug.1.| Week Aug. 1. 


Week 


13.000 28 000 2 000 12,900) 14,000 29,000 





For the Week Since August 1. 


Great | 
Britain 


Contt 


nen 


Japané& 
China 


Contt Japan & 


Total nent. | China Total. 


Bombay | 
1925. 2,000 8,000 20.000 30,000 
1424 2,000 1,000 12,000 15,000 
1923 6,000 9,000, 15,000 | 

Other India 1 | 
1925 3,000, 8,000 11,000 10,000 
1924 000 3,000 4,000 1,000 
1923 000 4,000 5.000 2,000 


2,000 
12,000 


17,000} 20,000) 
11,000 23,000 
15,000 13,000 
22.0 0) 
5,000 
10,000 


39,000 
46,000 
28,000 


32,000 
6,000 
12,000 


Total all | 
1925 5.000 
1924. 3,000 
1923 1 000 


12 “a 
13,000) 
2.000 


16,000 
4,000 
10, 000 


20,000 
12,000 
9,000 


41.000 
19,000 
20,000 


39,000 
16,000 
25,000 


20 000) 
23,000) 
13.000 


71,000 
52,000 
40,000 





~ According to the fore going, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
11,000 bales. Exports from all India ports record an increase 
of 22,000 bales during the week, and since Aug. 1, show an 
increase of 19,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Alerandria, Egypt, 


August 12 


1924. 1923. 





Rece ipts (cantars) 
This week 
Since Aug. 1 


1,000 
1.400 


1,300 
4,800 _ 


Since 
Aug. 1. 


| Since 


Exports (bales) | W Week. Aug. 1.|| Week. 


= | 7,000 rl 2,250} 2,250 
“ti 2,500 5, 5.250 2,250 95 
4,000) 4.090)| 1,050) 2,050]) 4,300 

4,000 800 | 2,250 
- | uum 
8,700! 3.5 i) 11,. 35011, 050) E ol 
Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ending Aug. 
nil ecantars and the foreign shipments 4,000 bales 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both home 
trade and foreign markets is improving. We give prices 
to-day below and leave those for previous weeks of this and 
last year for comparison. 


- } 

fanae I 
|Aug. Week. 
To Live rpool 
To Manchester, ke 
To Continent and India- 
SO ARMISTICE .ccscncascs:s 








4 000 


Total exports. 
Note A cantar is 99 Ibs 
12 were 








1924 
8\4 Lbs. Shirt-\ Cotton 
ings, Common Middl'g 
to Finest ‘pl’ 


| 


als! 
ais & 


ais 
als 
ais 5 
a2zu 
aZzu 








3 35 a27 6 a20 
2 
3 


a ; § a2Zo 


SHIPPING NEWS. 





—As shown on a previous page, the 
exports of cotton from the Unite d States the past week have 
reached 42,558 bales. The shipments in detail, as made 
up from mail and tele yraphie returns, are as follows: 
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Lig 
NEW YORK—To Havre— Aug Schodack . 497 197 
To Bremen—Aug. 7—George Washington, 856 Aug. 10 
Columbus, 500 1.356 
To Liverpool—Aug. 7—Celtic, 2,415 2,315 
To Manchester Aug. 7 Archimedes, 50 at) 
To Antwerp—Aug. 12—Pittsburg, 250 25 
To Genoa Aug. 13 Dante Aligheiri, 250 Z 
NEW ORLEANS To Bremen Aug. & Effna, 265 Aug. 12 
Alrich, 1,847 2.212 
To Murmansk Aug. 10-——Bassu 13,351 Aug. 12 : 
1.475 14.826 
To Hamburg—Aug. 12 Alrich, 7] r 
GALVESTON— To Gothenburg Aug. 10-—Tasman Le) 
HOUSTON—To Bremen— Aug. 7—Malmen, 5,599 5 509 
To Havre Au - De La §S e, 6,199 6.19 
To Barc na Lug ) viar lirremn 1.10O0 
CHARLESTON lo Bren Lug. 10-—Boceke j ) 
To Hamburg Aug Bockenhei 1.911 
MOBIL! To Liverp Aug. 1] Maiden Creek, 2900 
I NIanchester \ ‘i (‘ree} 519 
NORFOLK Po Maz est \ug Ana ( f 
To bre ‘ I 
AN FRA ISCO To Japan —A PP ( y 
SAVA H-—To Liver Aug P} 
| 4 |’ ™ 
I 
COTTON FREIGHTS.— rent 1 ; for cotton fro 
‘ yor Pill d ’ | rhboey a BB irra Ir 
is follo quot ty In cents per pound: 
/ 
Li ; 
Nl ‘ i Ire | 
4 ’ Ha 
q at J ; 
Hiavre ) 
Rott 5 f ( i 
Geno ae J I | 
©) yi t,' 4 ! i ‘ yf » c : 
LIVERPOOL.—By eable from Liverpool we have the fol 
lowing statement of the week’s sales, stocks, &¢., at that por 
July 24 July 31 lug. 7 Aug. 14 
Sales of the week 22 OOO 20 000 19.000 32.000 
Of which American 10,000 10,000 11,000 18.00 
Actual exports 1.000 5.000 1.000 1.000 
Forwarded 54,000 60,000 18.000 520 
Total stock §09 000 572.000 565.000 530 O00 
Of which American 450,000 314,000 299 O00 263 O00 
Total imports 29 000 20 000 14.000 24 000) 
Of which American 7.000 2 OOO & OOD 6.000 
Amount afloat 133,000 142,000 145,000 145,000 
Of which American 11,000 19,000 17,000 19,000 


The tone of the Liverpool market for spots and 
each day of the past week and the daily closing 
spot cotton have been as follows: 


futures 
prices of 




















pot aturday Vonday Tuesday li ednesday.| Thursday Friday 
Market, A fair A fair A fair 
2:15 business More business More business Moderate 
P.M doing demand doing. demand, doing demand 
Mid .U pide 13.44 13.37 14.00 13.01 143.12 12.95 
Sales 4,000 5,000 4.000 6,000 4.000 7.000 
Future Quiet, Quiet, Quiet Easy, Quiet, (juliet 
Market >to 6 pts [5 to 9 pts | 19to22Zpts |7 to 8 pts |3 to 4 pts [15 to lsSpts 
* opened advance advance decline decline advance decline 
Market, hhasy Weak, Quiet but |Barely st’y, Quiet Barely 
1 Y points [6 to 14 pts.jst'dy, 8 toll pt. dee to]l to 3 pts [13 to l6pts 
P.M decline decline 12 pts. dec advance decline 


$ pts. adv 


Prices of futures at Liverpool for each day are given below: 


Sat Mon } Tues Wed Thurs Fri 

Aug & } } } 
to 214) 1244) 12'4, 4:00 12%) 4:00) 1214) 4:00! 1214) 4:00 12'4) 4:00 
Aug 14 Pmop.m.p.m. p.m. p.m p.mip. mop. mip. m.p.m.p.m.p. m 

d d. id Fe d d d d d d d 

August 12.8612 .92)12.75 12.5512 .65)12.57 12 6412.67 12.65.12.48 12.52 
September 12.7512.5112.61)12.4212.53)12 4512.5 $112.57 12.54/12.3712 41 
October 12.6612.73. 12.55 12.3512 .45)12.38 12.46/12.5012.48.12 3112.33 
November 12.5712 6512.47)12 2612 .36)12.2912.37)12 4112. 3912.2112 23 
December 12.59 12.67 12.50112.29.12.49/12.31 12.40,12.44.12.43 12.2512 27 
January 12.59/12 .68 12.51)12.3012.40)12.32:12.41)12.4512.43:12.27|12.28 
February 12.59)12.6812.52)12.3012 40/12 .3212.42112.4512.4412.2812.29 
March 12.64)12.73.12.57)12.3612.45|12.3* 12.48112.5112.5012.3412.35 
April 12.64)12.73.12.58)12.37 12 .46)12.39 12.4912.52)12.51 12.3512 36 
May 12.6912 .7812 6312.43 12.52)12.44 12.54/12.57)12.56.12 4112.41 
June 12.66)12.7512.60)12.4012.45|12.40 12 O12. 53.12.5212 37,12 37 
July 12 6612.75.12 .60'12.40,12.48/12.40 12.50:12.53'12.52 12.37.12.37 








BREADSTUFFS. 


Friday Night, Aug. 14 1925. 

Flour was steady, with the usual routine business and the 
familiar tactics of buying only to supply immediate necessi- 
ties. Whether the prices advance or decline it is all one to 
the buyer. An advance will be only for the moment; a de- 
cline is not improbably the presage of still lower prices. 
There is no hurry. Deliveries are prompt; the efficial rail- 
road service insures that. And so the trade drags along 
week after week and month after month. Export business 
is also quiet. Cheap Canadian flour is in serious competition 
with American, Clearances from New York on the Sth inst. 
were 7,000 bbls. Later, despite advances in wheat, trade 
remained sluggish, whether for home or foreign account. It 
is said that a fair business in durum flour for export was 
recently done with southern Europe, particulars of which 
were, it seems, suppressed. There were no big transactions 
with foreign buyers anywhere, Clearances on the 13th inst. 
were 31,055 sacks. Northwestern and Southwestern mills 


report business well above the average in strange contrast 
with the state of trade in New York, 





Wheat declined sharply some 4% to 814c. on the 11th inst., 
owing to the Government reports showing a larger total crop 
than had been expected in the United States and Canada. 
The spring wheat condition on Aug. 1 was 79.8%, 

265,000,000 bushels, against 282,636,000 
last year, 225,422,000 in 1923 and 280,720,000 in 1922: winter 
wheat condition Aug. 1, 73.9, against 88.1 on July 1 and 79.7 


against 
70.7 last year; crop, 


on Aug. 1 last year; crop, 416,000,000, against 590,037,000 
last year and 572,340,000 in 1923. It is the smallest since 


1917, when it was 


+ 


ter wheat 


$12.901 000. 
is 679.000.000. 


The total of spring and win- 
680,000,000 on July 1 this 
1,000,000 bushels, whereas a much 


against 


year, a decrease of only 


greater decrease had been expected. Last year, it is true, 
the total crop was 872,673,000 bushels: in 1923, 797.381.000: 


1922, 867.598,000. The present crop is the smallest for 
ght vVears: in 1917 it was 656,665,000. The high record is 
1,025,801,000 in 1915. But the total crop in 18 countries of 
Northern Hemisphere is estimated at 2,145,.711,000 bush- 

or 2.2 larger than last year Phese countries produce 

TH of the ield j e Northe) Li sphere and about 
6652-35 of th orld’s crop aside from Russia and China. 


‘planted in Argentina is the largest ever known. 
had been expected 
nstead of 416,000,000 bushels: spring 
bushels Of 263,000,000; in 
crease on the two above previous private estimate, 29.000,000 
by ishels, 


Inited States winter wheat estimate 


to be about 400.000 000 


wheat at 250,000,000 instead 
Canadian crop estimates were much higher than 
The Canadian Government estimate, 
370,000,000 bushels, in contrast with 
of a crop of 300,000,00 to 350,000,000 bushels, 


visible supply 


expected, other 
talk 


The American 


in 
words, was recent 


increased last week 927,000 bushels, against 
an increase in the same week last vear of 7.827.000 bushels. 
It is now 31,582,000 bushels, 19.379,000 a 
On the 12th inst. prices were irregular, but closed higher in 


an oversold market, and with Liverpool also higher, 


against year ago. 
sig 
keastern selling for days had been on the whole well taken. 


The country tock much of it for long account. September 


stiffened with a decrease in Chicago stock imminent of 
2.500.000 bushels or more. It rose 2%c¢. over December, 


as against 
thus far. 
ment 


144c. the day before, and the highest premium 
Winter wheat receipts fell off; the outward move- 
That makes the question of gathering a 
good-sized stock at Chicago for September delivery seem to 
some more than a little dubious, unless spring wheat is 
brought from the Northwest. Primary receipts on the 12th 
inst. were only 1,487,000 bushels, against 1,546,000 week 
previous and 38,900,000 on the same day last year. It is 
pointed out that there is not a little shipping of wheat from 
one section of the winter wheat belt to another. Omaha 
ships to Wichita, Kan.; Kansas City sells a round lot of 
ordinary No. 2 hard wheat to go to Great Bend, Kan., at 7c. 
over September. Export demand, it is true, was poor, with 
sales on the 12th of only 200,000 to 300,000 bushels in all 
It has been poor all the week. An upward turn 
came on the 13th at Chicago on a good milling demand, 
higher Northwestern markets, a larger flour trade in that 
section and renewed buying by large Chicago bull operators. 
The receipts at Chicago were small. Eastward shipments 
December was in sharp demand against sales of 
October at Winnipeg. Heavy rains in Manitoba were said 
to be delaying harvesting. It is true that Liverpool was cool 
towards any rise on this side and export sales were only 
100,000 to 200,000 bushels. Also, private estimates on the 
French crop were 312,000,000 to 328,000,000, against 282,400.- 
000 bushels last year. Argentine shipments for the week 
were estimated at 1,850,000 bushels. Indian shipments 
since April 1 totaled only 4,208,000 bushels, as against 15,- 
024,000 for the same period last year. Interior receipts in 
the United States were small, that is less than last week and 
year. Cash markets were firm. To-day prices wound 
up 3% to 414¢. lower at Chicago, 542c. at Winnipeg, 5%c. at 
Minneapolis and 3% to 3%c. at Kansas City, after big trad- 
ing. The dominant factors were weaker cables than due, 
better weather in Europe, liquidation and general selling. 
Two big Western operators were said to be closing out their 
long lines. Receipts were not large. Further rains occurred 
in Canada. They will delay harvesting. On the other 
hand, however, the mills are not buying so freely. South- 
western cash markets weakened. Chicago's cash demand 
fell off. Premiums declined. Ordinary 
over September, w.th the elevators the most ready buyers. 
Final prices show a decline for the week of about Ex- 
port sales were only 200,000 bushels to-day. mostly Manitoba. 
They have been small all week. 


increased. 


a 


positions, 


were large. 


last 


No. 2 hard was 2e. 


Doe. 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
-cts_176% 375% 170% 174% 175 170'4 


PRICES OF WHEAT FUTURES IN CHICAGO. 
: ; Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts_166 165'¢ 160 164% 165 160° 
December delivery in elevator- 16375 163% 158% 161% 1621 158% 
May delivery in elevator .167 166% 162% 164% 165%. 162% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. 
ts_148)_ 147 146% 
---145% 144% 143 142 % 
4 149% 147%, 147% 


start 14 to 114¢. net. 

beneficial rains. Receipts 
No. 2 Chicago yel- 
Reports persisted that 
for export Decem- 
shipment, as it was cheaper Argentine 
The American supply fell 
That left the total 5,010,000 bushels 
9,116,000 a vear 
ation of a f: 


No. 2 red 
DAILY CLOSING 


October delivery in elevator c 
December delivery in elevator 
May delivery in elevator 


143% 146 
140 
144 


Indian corn advanced at 
buying for a 
not large. Cash prik 
low te. ove 
100,000 bushels had 
ber- 


the 
offset 
‘es were firm. 


sistent time 
were 
were 


about r September. 


heen sold recently 
January 
for such 


1.083.000 


than 
ceorn 


oft 


deliveries. visible 


bushels, 


against ago. Prices advanced despite the 
expect vorable Governi 7 
Gove - OSOLOOE, 


i 
imated by the 


WHS esl 


OO” 


Aug. 


bushels 


rnment on 
bushels, 3.096 000 000 


? 437,000,000 


month and 

nceluded Ne- 
. Kansas 57, Texas 30 and Oklahoma 382. The Gov- 
ernment was expected to put the 3.000,000,000° bush 


last 


condition of TS 


against 


last vear. The 


bruska 7 
crop al 
els. A crop of 2,950,000,000 compares With a final total of 
2,576,000,000 last year and 2,982,000,000 in 1925. Corn was 
irregular on the 11th inst. even though there was some cov- 
ering on the crop report. The country was said to be selling 
actual corn more freely. Beneficial showers fell in produc- 
tive sections. Wheat was down. No more export talk was 
heard. True, the receipts were not large. September was 
comparatively firm. But country offerings and rains, with 
a certain sympathy with wheat, were dominant features. 
Prices fell on the 12th inst. under heavy long selling, espe- 
cially of September, for country offerings increased notice- 
ably. Chicago re pO rted purchases to arrive of over 200,000 
bushels. Good rains fell in Kansas, lowa and Nebraska. 
The feeling became bearish. The market at the same time 
was very sensitive to the news, whether good or bad. Some 
suggested that the rains have come too late to be of much 
help. On the 15th inst. prices closed 5% to 1c. lower, with 
larger offerings, further beneficial rains and expectations 
of larger receipts. Cash demand, it is true, was fair. Prices 
rallied occasionally with wheat. England reported some 
business in December-January American corn. It may have 
been trading between operators on the other side. To-day 
corn was an exception to the depression in the rest of the 
grain list. It ended 4 to 1c, net higher. The opening was 
weaker, with good weather and some liquidation. Room 
traders tried to depress it. But they met with determined 
buying from commission houses. It was large enough to 
tell. The technical position was better. Shorts covered. 
3ut the weakness in wheat had some effect. No doubt the 
advance would have been greater but for that. tut the 
receipts were only fair, country offerings moderate, cash 
corn firm and No. 2 Chicago yellow about 2%c. over Sep- 
tember. Last prices show a net decline for the week of 
1% to Vc 
DAILY CLOSING PRICES OF 
Sat 
cts.127 % 
OF 


CORN IN NEW YORK, 

Mon. Tues. Wed. Thurs. Fri. 
127 127% 124% 124% 125% 
CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator _cts_1047% 105% 106 104% 103% 104% 
December delivery in elevator S714 &S SS, 87" BH°% RH 
May delivery in elevator 89% Gli 90% 90 SJ'g SUNG 


No. 2 mixed 


DAILY CLOSING PRICES 


Oats opened the week with a net decline of 4% to We., 
with the demand small, and hedging sales and larger receipts 
the conspicuous factors. Oats re maining on farms Aug. 1 
are estimated at 5.9,c of last year’s crop, or about 91,630,000 
bushels, against 65,710,000 a year ago. The condition of 
79.1 for the belt Compares with 76.3 on July 1 this year and 
SS.2 on Aug. 1 last year; the crop of 1,587,000,000 bushels is 
contrasted with 1,541,900,000 last year, 1.305,883,000 two 
years ago and 1,215,803,000 in 1922, with an acreage of 40.- 
790,000 acres, as against 44,467,000 this vear. A decline of 
1% to 144c. came on the 11th inst., due to the Government 
crop report, good receipts, hedge sales, weakness in other 
grain and lack of outside buying. Oats are cheaper than 
other mill feeds and the hay crop is smaller and export 
sales within a week are estimated at as high as 2.000.000 
bushels. tut speculation is listless for all that. and this 
fact militates against any tendency of prices to rise. Later, 
prices fell, though cash demand was good and some export 
trade took place, even if it was oniy moderate. But corn 
fell and receipts were large, if country offerings were mod- 
erate and oats prices sympathized. The crop of hay is 91,- 
000,000 tons. against 92,600,000 last month and 112,000,000 
last year. The American visible supply increased last week 
5.641.000 bushels, against a decrease in the same week last 
year of 640,000 bushels. It is now 29,958,000 bushels, against 
2 446.000 last vear. The condition of 79.1 includes Iowa. 89: 
Illinois, 74: Wisconsin, 94: Minnesota, 89 Prices advanced 
on the 12th inst. with those for wheat and rye. Shorts cov- 
ered. To-day prices declined a fraction on some months and 
remained unchanged on others. The tone was rather weak on 





} tion was better. 


: ’ ' 
nent r rt. The erop 





the whole. The hedges were still there. 
tion. The demand was not sharp. Receipts were fair. Cash 
business was only fair. Export sales of American rye 
amounted to 200,000 bushels, however. Final prices for the 
week show a loss of 114 to 1%e. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

: ’ Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 


54% 53% 52% 52% 52% 52 
DAILY CLOSING 


ve 72 
OATS FUTURES IN CHICAGO, 
Wed. Thurs. Fri. 


OF 
Sat. Mon. Tues. 
September delivery in elevator_cts. 42% 42 40% 41%4 41% 40% 
December delivery in elevator _- 454% 44% 43% 44% 44% 43% 
May delivery in elevator. 48%, 48 4653 47% 47% 47 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

cts. 4914 49% 4814 49% 49%% 48% 
; in elevator. 47'\¢ 46% 45% 46% 46% 46 
delivery in elevator 514% 50% 49 49%, 50 49% 

Rye last Monday largely because it was 
still considered relatively cheap. Also, the technical posi- 
The market was sold out, if not oversold. 
The American visible supply fell off last week 242,000 bush- 
els. It is now only 4,487,000 bushels, against 14,298,000 a 
year ago. That certainly did the price no harm. The crop 
of 562,000,000 bushels, as stated by the Government, is com- 
pared with 54,100,000 last month and 63,400,000 last year; 
of barley 214,000,000 bushels, against 200,000,000 last month 
and 188,000,000 last year. <A drop of 4c. came on the 11th 
inst., With a more favorable crop report than expected. <A 
sharp rally was followed by another perpendicular fall on 
scattered long selling, lack of support, stagnation in export 
trade and rumors that foreign holders were trying to resell. 
A net rise of 14 to le. came later with further buying on the 
“cheap price” idea, small offerings, an advance in wheat 
and despite favorable foreign crop news. Poland was said 
to have sold 1,000 tons of rye to Finland, underselling Amer- 
ica, Where this quantity was sought. The American visible 
supply is 4,487,000 bushels, against 4.298,000 a vear ago: of 
barley, 1,239,000 bushels, against 240,000 a year ago. To- 
day prices closed 2% to 344c. lower in sympathy with a de- 
cline in wheat. Liquidation was general. Foreign demand 
did not appear. The new crop is beginning to press upon 
the market. Scandinavia reported that Poland and even 
Russia were offering rye in European markets at lower 
prices than America. Final prices, however, show no great 
change at Chicago for the week. The net loss is only % to 
1h 

DAILY CLOSING 


So was liquida- 


PRICES 


October delivery in elevator 
December delivery 
May 


rose 3 to 384e.,, 


PRICES OF RYE FUTURES IN CHICAGO. 
Sat. 1 ; Ss. Wed. Thurs. Fri, 
September delivery in elevator cts 108 , » 108% 109% 106 
December delivery in elevator 5% m BR 113 109 34 
May delivery in elevator 1 117% 114% 


Closing quotations were as follows: 


FLOUR. 
$8 75a$9 25| Rye flour, patents_.._ $6 25a $7 00 
7 if 5a & 25| Seminola No. a 53 
Oats goods 2 87 ¢a2 95 
3 0a 315 


0 | Barley goods— 
Nos. 2,3 and 4 
Fancy pearl, ! 


12) 
16% 


Spring patents 

Clears, first spring 

Soft winter straights ___ 

Hard winter straights -_- 
Hard winter patents.... § 
Hard winter clears 

Fancy Minn. patents-__-_1 
oo | eer 1 


Wheat, New York— 
No. 2 red, 
No. | Northern 4 
No. 2 hard winter, f.o.b_.._178'4 


Corn— 


Rye, New York— 
No. 2 f.o.b 

Barley. New York— 

No. 2 mixed 125% Malting 

No. 2 yellow~ _.126% 


For other tables usually given here, see page 810, 


AGRICULTURAL DEPARTMENT'S COMPLETE OF- 
FICIAL REPORT ON CEREALS, &¢.—-The Crop Report- 
ing Board of the United States Department of Agriculture 
made public on Aug. 10 its forecasts and estimates of grain 
crops of the United States as of Aug. 1, based on reports 
and data furnished by crop correspondents, field statisticians, 
and co-operating State Boards (or Departments) of Agri- 
culture and Extension Departments, as follows: 


UNITED STATES DEPARTMENT OF AGRICULTURE. 
Bureau of Agricultural Economics. 
Washington, D. C., Aug. 10 1925, 3 p. m. (E. T.). 

The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following forecasts and estimates from reports and data 
furnished by crop correspondents, field statisticians and co-operating State 
Boards (or Departments) of Agriculture and Extension Departments: 
For the United States. 


| Acreage 1925 

} 

| Per Ct Aug. 1 | 
of cr 925 25 1924. |1l0-yr Ae 


| 1924 Per Ct Per Ct 


Condition 


Aug. 1 


Winter wheat ; Cnt 
Spring wheat 2 Onn ¢ 79 
All wheat O64 53.994 000 
Corn ‘ 5 5,621 00 
Ouatea | y 44,467 OO 
Barley 4.6 ’ ), 000 
Rye On 
Puckwheat | { 23 006 
Flaxseed 4 3.093 006 
Rice G8 OO 
Potatoes, white 3,453 001 
Sweet potatoes Onn 
Tobacco 193.000) 
Hay, tan { VO .745 000 
Hay ile ; 5,151,000} 
Hay, al ; oF 75.896 000) 
Pastur 
Apples,t ‘ 
Apples, com! 
Peaches, t 
Pears, tot 
Gran 

rehum for 


~a 





ee ee | 
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( 147 2.9 27.7 2 

‘) 42 ] Zs 41.2 sf 

B : SH 182 24.2 ue j 
Kye l ‘ | 7) 4 *124 +; , 
B f 14.4 19.9 19 1 
j ' 0.2 15.3 a7 9.2 - 
kt +0 4G 8 - 

p ‘ 455 4] 1o2 124.3 

' 7 71.9 it R42) 764 
I ] ; 241 ; 729 | 725 
H G80 10 1.2% ] 

H | 1451 162 aK | 17 ) 
H 0) 92.6 | 112 107 1.20 1.47 42 
Ay 161 | 157 179 | «181 | 

Ap t 0.4 29.2 25 40.4 

Peact b 74 +f)» 531 $5 

Pears, t le 1.7 17.3 18.6 17.1 | 

Gir 2.2 2.35 ] 7% b2.03 | 

S i sirup 4.7 0.9 27.3 38.2! 72.4 67.7 . 

a Interpreted from cond nreports. Indicated productions increase ‘ 3 
with cl , eondit during the season, 6 Three-year average 192 24 
d Acreage re ed e J * Prel nary estimate 

The amount of oats remaining on farms Aug. 1 1925 is estimated at 9° 
of last year’s crop, or about 91,640,000 bushels, as compared with 65,710,000 
bushels on Aug. 1 1924 and 85,423,000 bushels, the average of stocks of 
oats on Aug. 1 for the five-years 1920-1924 

Details for leading crops in principal producing States follow: 

| Yteld per 
Total Production. Acre Qualtly 
| ‘ 
WINTER WHEAT | Harvested lO-yr 
—_ —| 1925) Ange. 10 
1925 | 5-year (Pre-\(Har-|1925.) year 
(Prelimt 1924 arerage lim.) \res'd) rge. 
nary). | 1920-24 Bush.\ Bush | 
o- — — = as aes 

State | | 
New York 6 771,000) 6,588,000) 8.251.000) 18.3] 20.7) 89 91 
Pennsylvania - 24,560,000) 19,850,000) 22,926,000} 20.0) 17.8] 94 | 91 
Maryland 11,613,000 8,532,000) 9,603,000) 21.0) 16.1] 92 Re 
Virginia 10,934 000 9,628,000) 10,120,000) 14.0] 12 4] 92 87 
Ohio 26,056 000) 37,313,000) 34,982,000) 14 5| 16 9} 9] ag 
Indiana 28,144,000] 31,365,000) 28,684,000) 14.5) 15.6] 90 | SS 
Ilinols 39,201,000) 34,251,000) 46,697,000) 15 2) 16.9] 92 st) | 
Michigan 15,576,000) 19,888,000) 15,959,000) 16.5] 17.5) 90 8Y 
Missouri 30,518,000) 24,589 000} 34,501,000) 13.2) 12.8} 92 id) 
Nebraska. 30,464,000) 54,483,000) 51,090,000) 11 Al 15.3) 8&9 an 
Kansas 66,368,000) 153.644 ,000/126,298 000 S 4) 13 1| oO «| RR 
Texas 4,152,000] 25,826 000| 18,715,000} 6.0) 12.5) 81 BR | 
Oklahoma 24,903,000] 54,874,000) 45,116,000) 8.2] 12.5] 87° | 89 | 
Montana 3,335,000) 10 893,000} 8,809,000) 14.5) 15.5) 85 | 55 } 
Colorado 14,400,000) 15,974,000!) 15,904,000) 12.0 16.1] 87 | 92 
Washington 10,412,000) 19,354,000) 29,292,000) 24.5} 23.0) 85 91 
Oregon. 6,732,000) 13,035,000) 17,915,000) 22.0} 20 y O4 93 | 

United States totall415, 697 000! 590,037,000 591.957 .000| 12.7' 14.9] 90.4° 89.46 





























































Condttton 
Aug. 1. P roduction. 
‘Indicated Sor 1925.¢ Harvested. 
SPRING 10-y7 |] ——————_-—————“— | —— - - - 
WHEAT. 1925.) Ange. By By Fire-year 
Aug. 1 jae 1924. Average 
% % Condition. Condttion, 1920-24. 
State— 
Minnesota 71 75 800 ,000 24,368,000 34,313,000 26,044,000 
North Dakota] 75 71 ,134,000| 103,884,000) 134,618,000 98,728,000 
South Dakota! 72 75 ,163,000 27,103,000 33,018,000 29,584,000 
Montana 62 66 .281 006 43,982,000 40,775,000 34,033,000 
Idaho 92 81 000 18,444,000 12,180,000 15,862,000 
Washington 73 68 000 28,483,000 7,946 000 14.814.000 
U.S. total.| 73.9] 72.9] 262, 749 000 275,739,000) 282,636 000 245,159,000 
CORN. 
Pennsylvania| 94 86 77,080,006 73,800,000 55,692,000 66 567 ,000 
Ohio _. 96 81 176,797,000) 161,222,000 94,900,000) 146,224,000 | 
Indiana 95 80 209,968,000) 197,502,000) 116,916,000) 170,292,000 
Tilinois 91 SO 387,499,000] 369,137,000) 293,600,000] 312,817,000 
Wisconsin 05 83 96 522,000 88,886 000 Aen pee 85,279,000 
Minnesota - 83 S4 145,853,000) 140,602,000) 126,336,000) 138,451,000 
Iowa ‘ 90 87 449,631,000) 469,337,000) 304,7 752. DOO) 422,372,000 | 
Missouri . _ . 81 77 202,587,000] 217,690,000] 170,612,000) 188,230,000 
South Dakota! 77 86 122,054,000] 142,789,000 99,990,000) 118,067,000 
Nebraska 70 &3 195,686,000) 251,859,000) 203,280,000) 224,198,000 
Kansas 57 69 101,881,000] 130,073,000) 130,905,000) 116,176,000 
Kentucky - SS S4 99 141,000 101,159,000 80 850.000 89.359._000 
Tennessee . 75 83 73,690 000 84,498,000 69.718.000 81.624.000 
Texas 30 73 33,230,000 40,351,000) 78,200,000) 116,972,000 
Oklahoma . 32 66 24,883,000 10 406,000} 65,600 000 63,324,000 
U. 8. total 79.8) 8O 512.950 340 00013 ,.095,176 000) 2,436,513 ,000) 2,934,649, 000 
OATS. 
New York 92 5 36,518,000 33,693 000 34,056,000 32,851,000 
Pennsylvania] $5 80 37 961,000 34,205,000 37,080 000 38,653,000 
Ohio... 85 St 71,103,000 62,530,000 64.657 000 2.084.000 
Indiana .... 65 82 56,978,000 56 005,000 70.034 .000 54.623 .000 
flinois > 74 83 140 283.000 27,728,000 163,680 006 140,345,000 
Michigan 70 83 46.267 000 38.9007 000 67.200 .000 50.787.000 
Wisconsin . G4 87 108,939.00 100 406.000) 193.600.9000 93.832 000 
Minnesota - . 89 83 164.846.000| 149.940.0000) 193.500.000 145.990 000 
Iowa .| 89 87 225.785 .000 203.129.0000) 248.282.0000) 213.985 900 
Missouri 82 7u $4,420 000 13.520.000) 41,.745.000 39 381.000 
North Dakota! 77 73 70.765 _.O0F 68,600 000) 93.364 000) 67.2 ") 
South Dakota! 84 8h 83,475,000] 76,320,000) 08 050.001 7H .906 4 
Nebraska 74 82 72,612,000] 69.113.000])  76.1236.000) 73.277 .000 
Kansas ‘ 65 72 4$3.104.000 41.245.00 39.806 OOO} $1299 900 
Texas *12 31 69 13.259.000 13.259.000) $8 $02 OOF 38 509 000 
Oklahoma *22.0) 68 31.042.000 31.042 .000) 38. 889 000 36.526.000 
Montana 12 68 18,933,000 24,015,000} 19,854,000 17.948.000 
a | oe —_ oma _ — = = - - . a 
* U.S. total 79.1] 81.7/1,387,349,000] 1,292, 101,000) 1,541,900,000] 1,327,642.000 
BARLEY | 
New York. 90 85 7,484,000 7.069, 006 6.900.000) 4.870.000 
Ilinois . RA 88 7,405,000 7.129.000) 7.781.000] 6.016.000 
Michigan. 68 84 , 488.000 3.078.000 4.743.000 4.414.000 
Wisconsin O4 SS 16,323,000 15,179,000) 13.536 .000 13.513.000 
Minnesota 89 S4 28,542,000 25.907 .000] 29,248,000] 23.687 000 
lowa 84 R8 5 861.001 5.494.000 1.710.000 4392 000 
North Dakota} 82 73 34,140,000 32.416 .00 35,100 00 23.839 Oo 
South Dakota] 86 85 23,554,000 22,055,000) 22,428 001 21,491.00 
Nebraska 72 80 5,930,000 5.925.000 6.275.000 6 492.000 
Kansas - 42 66 10,731,000 10.898 .000 11,550.00 16.937 OO 
Texas... *7.2| 69 245,000 245.000 3,220,000 2.249.000 
Oklahoma - *14.0} 70 1,834,000 1,834, 00 4.675.000 3.035.000 
Colorado 68 83 8, 814.000 8.997.000 8.160.000 6.026.000 
California - 86 S4 31,896 ,000 33,657,000 10,080 000 27.207 .000 
U.3, total 79.5' 80.9] 213.598.0001 208.475 nnnl 187.875 om 18? 229 nw 











I 3 1 (On 4 264 Cn 3 267.00 17.0) 16.7 4 4 
India 2 974.000 , £82 O00 , Ow ry 11.8] 14.2} 89 ow 
I}inels 2.139.600 2 580 000 3.282 00 13.8) 16.4 abe] 91 
Michigan $.275.00 6 006 OOF 8 191.000) 12.5) 14.2) § 92 
V ynsir 4095 (1 5 457.000 5 773.001 15.0) 1 ") 12 
Minnesota 7.917.000!) 11.780.000) 13,205,006 14.6! 17 g1 an 
th Dako 10. 838.00 13.8 000) 14.621.0 QF 1] x2 RR 
South Dak 4 1.938 000 > 958 000 4277.00 9.5) 15.7) 80 92 
T ed States total 51.948 000) 62 446 OK 0 410 000 9.4) 14.4! 8 91.1 
¢ Interpreted from condition reports. I d prod 3 increase or decrease 
with changing conditions during the season 
Interpreted from condition reports. Indicated productions Increase or decrease 
with changing conditions during the season *Reported yield per acre 
FOREIGN CROP PROSPE( ist The latest available 
information pertaining to cereal crops of foreign countries, 
as reported by Foreign Service of the Bureau of Agricul- 
tural Economics and made soeibiies on Aug. 10, as being of 
interest to producers of grain crops 1n the United States is 


as follows: 


The wheat crop in 18 countries of the Northern Hemisphere reported up 


to Aug. 10 amounts to 2,146,000.000 bushels compared with 2,098,000 ,000 
bushels for the same countries last year. These countries represent more 
than three-fourths of the Northern Hemisphere production outside of 


Russia and China and about two-thirds of the total world crop outside of 
Russia and China 

Harvesting of the Canadian wheat crop is now in progress and early 
thre shing results bear out reports of injury from drought and hot winds. 

tainfal) during the past few weeks has relieved the situation to some extent 
and will be of considerable benefit to the later fields of grain. 

Estimates and forecasts of production in 9 European countries reported 
to date indicate a production of 627 million bushels of wheat, as compared 
with 483 million bushels last year and 648 million bushels in 1923. 'The 
same countries report 372 million bushels of rye c ompared with 249 million 
bushels last year and 359 million in 1923. ‘hese 9 countries account for 
only about one-half of the wheat and rye crops of Europe outside of Russia. 
Countries which have not yet estimated production, report generally 
favorable conditions with the exce ption of Great Britain. In Great Britain 
recent improvement is reported but yields are expected to be rather poor. 
In Ireland, however, conditions are promising france, Germany, Jugo- 
slavia and Czechoslovakia report favorable conditions and yields well 
above average are indicated The outlook in Greece promises a crop 70% 
above last year Conditions in Portugal are good In the Scandinavian 
and Baltic countries conditions are promising. These forecasts and 
condition reports indicate a crop for all of Europe outside of Russia con- 
siderably larger than last year and about equal to the crop of 1923. Saould 
these indications be borne out Europe will have outside of Russia from 
150 to 200 million bushels more of wheat and about 150 million bushels 
more of rye than she had last year. 

Good harvests are reported in the North African countries waich are 
important sources of supply for hard wheat in the markets of the Mediter- 
ranean countries. In these markets, North African wheat enters into 
competition with our durum wheat and will, no doubt, be an important 
factor in the market situation. The aggregate wheat production of Morocco 
Algeria, Tunis and Egypt amounts to 105,000 .000 bushels against 80,000 000 
bushels last year, an increase of 25,000,000 bushels, or more than 25%. 
Most of this increase has occurred in Algeria and Tunis, which are the 
principal exporters of this region The combined production of these two 
countries is about 19,000,000 bushels greater than last year and a large 
part of this increase will probably be available for export. A considerable 
increase is reported in the wheat crop of Japan, while that of Chosen 
(Korea) is slightly above last year. 

Argentina has seeded a record wheat acreage and conditions have been 
generally favorable. Seasonal dry weather has prevailed during the 
last few weeks but the moisture supply is ample as a result of the unusually 
heavy rains about a month ago. In Australia the outlook ofr the coming 
season is favorable. 

EUROPEAN CORN CROP. 

The outlook for the European corn crop is favorable. Estimates of 
acreage from six countries reporting give a total of 15.757 ,.000 acres against 
15,459,000 acres for the same countries last year. This is an increase of 
about 1.9% and represents more than half of the total European acreage. 
Data are still lacking, however, for some of the large producers, such as 
Spain, Hungary, Yugoslavia and Russia. France is the only country which 
which reports a decreased acreage, the estimate during the current season 
being 701,000 acres against a harvested area of 846,000 acres in 1924. 
Italy reports a slight increase in acreage, In both France and Italy crop 
conditions indicate yields above average. 

In the countries of the Lower Danube, 
regions of Europe, conditions are promising. Rumania, Europe's largest 
producer, reports a considerable increase in acreage with the crop well 
advanced and making rapid progress. The Bulgarian orap. is forecast at 
36 million bushels, against 27 million bushels last year No forecasts of 
production are yet available for Hungary or Yugoslavia but condition 
reports indicate yields above average. 

The following tables summarize production forecasts and estimates of 


which are the surplus producing 

















wheat, rye and barley received up to Aug. 10: 
WORLD CEREAL CROPS—PRODUCTION 
| | | By 
i've 
Country. | Averave | 1923 1924 } 1925 from 
} 1909-1913. | 1924 
> = . 
Wheat j } hel Bushe | Bush Bushels Per Ct. 
Canada | 197, 119,006 $74,199,000] 262,097,000) 365,000,000 9.3 
United States 690.108. 000 707.381.000 872.673 100) 678 145.000 22.3 
Europe,9 countrie } §55, 048 OOF 647 683,00 $53,177 00 26 2 Ww) 20.7 
Africa. 4 countries | 92 047 OOF 107.019 006 Ri) 407 CO} 105.195. 00 2) 8 
Asia, 3 countries | 383,827,000 $07,838,000) 399,583,000) 370,447,000 7.3 
otal, 18 countries}2,018, 149,000] 2,434,120 ,000] 2,097,937 ,000|2,145,711,000] +2.2 
Est. world satel.) 
é l. Russia ,. 307.000.0001 3.490.000 000) 3.091.000 000 
; | | 
Canada | 2,094,000) 23,232.00] 13.750.00 12.970.000 5.7 
United St 4 6.093.000 63.077.00 63.446 004 51.968 000 18.1 
Europe, 9 countries} 8. 308,000 + 168.006 248.755.000| 371.671.000 49.4 
Total, 11 countric | 396,495.00 44 177.00 $25,951,006 $36 609,000) +33.9 
| world total,| 
excl. Russia... 1.014.000 00 916 a 728.000 00 . 
B riéy 
Canada ‘ 45.275.000) 65,998 000) 88 SOT OOK 86 105.001 0.3 
Ur d States 184,812.000] 197.6 1.000] 1 mn 213.596 000 13.46 
Europe, Scountrie 259,254.00 | 2907 226 4M : 6.927. .0001 224.638.00 +86 
Af a. 3 countrie SS 000 OOF 93.770 000} 67.162 &3.7 OO 24.7 
Asia, 2 countries._| 123,976,000] 99,730,000] 112,043,0 138,935,000] + 24.0 
| 
| | 
Potal 15 countric | 702,117,000] 754,415,000] 662,514,000] 747,049,000] +11.2 
| 
World total, excl | 
Russia 11.321. 000 .00011 11.000 000171 202 000 000 
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WHEAT CROP LARGER THAN IN 


The Egyptian wheat crop is now estimated to be 


36,633,000 bushels as compared with 34,186,000 bushels 
according to figures just received bv the United 
International 


last year, 


States Department of Agriculture from the 
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Institute of Agriculture at Rome 
This estimate ‘tal for the North African 
countries which are important sources of supply for hard 
wheat in the markets of the Mediterranean countries. In 
these markets, North African wheat enters into competition 
with American durum wheat and will, no doubt, be an 
important factor in the market situation. The report 
also savs: 

The aggregate production of Morocco, Algeria, Tunis and Egypt amounts 
to 105,000,000 bushels against 89,000.000 bushels last year, an increase of 
25,000,000 bushels or more than 25%. Most of this increase has occurred 
in Algeria and Tunis which are the principal exporters of this region. The 
combined production of these two countries is about 19,000,000 bushels 
greater than last year and a large part of this increase will probably be 
available for export ; 

The Egyptian estimate brings wheat production in 18 countries of the 
Northern Hemisphere to 2,147,000.000 bushels against 2.098,000,000 
bushels produced by the same countries last year. These countries represent 
more than three-fourths of the Northern Hemisphere crop outside of Russia 
and China and about two-thirds of the world crop excluding Russia and 


China 
CONDITIONS ON AUG. 1 The 


and made public on Aug. 7. 
completes the t 


TOBACCO 1925. 
United States Department of Agriculture at Washington on 
Aug. 10 made public its report on the tobacco crop as of 
Aug. 1. The report is as follows: 

The condition of tobacco declined from 79.8 on July 1 to 74.8 on Aug. 1, 
indicating a decrease of approximately 49,90),000 pounds in prospective 
production Increases are shown in the priacipal cigar leaf sections and 
in Maryland and Kentucky. The heaviest decreases are shown in North 
Carolina and Virginia. prospective production in the former State declining 
from 333.900.0090 pounds on July 1 to 297,000,000 pounds on Aug. 1. 
while in Virginia the decrease during the same period was from 108,000,000 
pounds to 82,009,000 pounds. 

All Virginia types are showing a severe decline in condition due 
almost complete lack of rainfall during the month of July. In many 
the plants have made no appreciable growth since they were set out. The 
poorest condition, about 47, is reported from the sun cured district. The 
flue cured and dark sections show an average condition between 50 and 51, 
while the relatively unimportant Burley portion of the State reports 6%. 
Fair conditions prevail on the eastern edge of the bright or flue cured 
district, and some fine crops are reported in Mecklenburg, Brunswick, and 
Dinwiddie counties The State figure of 50 does not discount the rains 
received since Aug. 1. These rains, while probably too late to save the 
flue cured crop may be of material benefit to the later maturing dark types. 

Maryland tobacco improved during July as a result of frequent showers. 
A condition figure of 75 is reported, an increase of 3 points over July 1, 
and forecasts a production of slightly under 19,000,000 pounds 

Conditions in Kentucky are y irregular and spotted There are 
many poor stands due to drought in May and June and to late plantings. 

5 a result the crop varies from poor to excellent The condition for the 
State as a whole is 77 Relatively. the best conditions seem to prevail in 
the western dark fired or Paducah area where an average condition of 83 is 
reported In the southern dark fired or Clarksville and Hopkinsville sec 
tion, the average condition is 79, while in the northern, or Henderson section, 
it drops to 71 The Green River section nearby shows 82, and One Sucker 
in the south central! counties. 73 The reports from Cumberland County, 
in particular, are uniformly low, and show an average of 49. Conditions 
in the Burley territory seem to be somewhat more uniform and its average 
of 76 is the controlling factor in the State average of 77 

Conditions in Tennessee show a 6 point drop during July, the State aver 
age on Aug. 1 being 70. compared with 76 on July 1, and 79, the 10-year 
average The best conditions for the State are in the dark fired section, 
particularly the Clarksville and Springfield area. This type showed a 
condition on Aug. 1 of about 78 of normal, while the western dark fired 
was about 70. Conditions are progressively lower to the eastward. In the 
One Sucker district around Sumner, Macon, Trousedale, and Smith counties 
the conditions as reported averaged about 67. The average condition 
reported from the Burley portion of the State, unweighted by counties, is 
about 58. The average of reports from Green County, however, the 
most important Burley county, is 54 

The cigar leaf sections of Ohio and Indiana show relatively good condi- 
tions, 86 for Ohio and 84 for Indiana. The Burley counties of Ohio are 
lower, about 73. The Burley and dark tobacco counties of Indiana average 
about 74. Conditions in both States have improved as a result of rains 
received during July. 

TOBACCO. 
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Condition 
Aug. 1. 


Production in Thousands of Bushels. 


: Harvested. 


State, 


Indicated for 1925.e 


| 5-Year 
| Average 
1920-24. 


| - - 
| 10 Yr By | By 
| 1925. | Arge Aug. 1 July 1 
Per Ct.\Per Ct. Condit'n *| Condition 


74.8 | 79.7 


1924. 
Connecticut _ 
Pennsylvania _ - 
Maryland - _- 
Virginia - 

Nerth Carolina 
South Carolina - 
Georgia 

Ohio 

Indiana 
Wisconsin... 
Kentucky -_ .- 
Tennessee . .- 


90 
S5 


S3 40 824) 
86 06| | 56,806) 
18,750) 
82,280] 
|} 297,184) 
| 65,988) 
47,210 
40,341) 
15,725) 
42, 80% 
397 ,944| 
94,500) 
United States total_! 1,234 ,096'1,282,91611,240,513'1,330,876 
e Interpreted from condition reports. Indicated productions increase or 


decrease with changing conditions during the season. * On acreage revised 
since July. 

COMMENTS CONCERNING CROP REPORT FOR 
AUGUST 1.—The United States Department of Agriculture 
at Washington on Aug. 10 also furnished a summary of the 
grain crops, which is as follows: 

The general condition of crops shows a decline since last month of 1.6%. 
Practically all crops show a lower condition than usual for this time of 
the year, the composite condition for all crops combined being 6.4° 
below the average for the same date during the last ten Compared 
with 1924 larger crops are in liciated of corn parie kwheat, rice 
and sweet potatoes, but smaller crops of wheat, oats, flaxseed, white 
potatoes, tobacco and hay 

Corr The indicated crop is 2,950,000 ,000 
145,000,000 bushels since July 1 As one proceeds westward 
Corn Belt, the damage to the corn crop by drought be es] 
The crop has the appearance of a uniformly good crop in Ohio and pros 
pects are improv. ithern Miichigar It beginning 
moisture in southwest Indiana and in southern Illinois For Illinois and 
Indiana as a whole the outlool 3s to be favorablk 
Iowa had only two-thirds of its normal rainfall July, drought pre 
vailing in the western part of the Stat l} northwest district 
In Missouri a neral drought deve n days of Jul 
with the corn crop deteriorating v i the advantage 
of its favorable start in South Dal i becaUust ) reneral drought In 
Nebraska the crop has been sever nd drought half 
the crop still has excellent prospects and the from a total 
failure to a fair crop Spotted conditions Kansas; in the 
western two-thirds of the State earl) ce a near failure except 
in localities receiving rainfall at the right time: while conditions continue 
to be fairly satisfactory in the eastern third of the State July drought 
heat. and hot winds were extremely unfavorable to corn in Oklahoma and 
Texas. where less than a third of a crop will be realized In the North 
Atlantic States the corn crop is in excellent condition, but it has suffered 
from drought in many parts of the South Atlantic States south of Maryland, 
and also in the South as a whole. 
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All Wheat.—The estimate of the wheat crop"for Aug. 1 is 678,000,000 
bushels, or about a million bushels below the July 1 indication. For Aug. 1. 
the winter wheat indication is 416,000,000 bushels. or about 12,000.000 
bushels more than for July 1. Increases were rather general except in 
Nebraska and Kansas, where yields are less than indicated on July 1. 
Spring wheat deteriorated during July, the indicated production of 263.- 
090,000 bushels showing a loss of 13,009,000 bushels, most of it in Montana. 
The damage from rust and heat in Minnesota, and the Dakotas has been 
considerable, but not much greater than in the average July, so that the 
decrease in prospective production there is only about 3,000,000 bushels 
the July forecast having allowed for average deterioration. Condition of 
durum wheat in the Dakotas, Minnesota and Montana was 83.8°% on 
Aug. 1, as compared with 88.6% on July 1, and 88.8% on Aug. 1 last 
year 

Oats.—The Aug. 1 report for oats shows an indicated production of 
1,387,000,000 bushels, compared with the 1924 crop of 1.542,000,000 
bushels. The Aug. 1 forecast is an increase of 95.000.000 bushels over 
July 1. practically all of which resulted from recovery of late oats in the 
Corn Belt States due to beneficial rainfall in that territory. The Corn 
Belt States east of the Mississippi increased 38,000,000 bushels since last 
month: those west, 54.000,000 bushels Stocks of old oats on farms are 
considerably above average, amounting to 92,000,000 bushels. Last 
August oats stocks were 65,000,000 bushels: two years ago stocks were 
71,000.000 bushels 

Barley.—The condition of barley indicates a crop of 214,000,000 bushels, 
and, although this is not a record production, it was exceeded only by the 
harvests of 1912, 1915 and 1918. About one-half of the crop this year 
is the product of North and South Dakota, Minnesota, and Wisconsin. 

Rye.—The estimated rye crop of 52,000,000 bushels, while larger than 
the average quantity harvested prior to the World War, is below the harvest 
of any year since 1916. The acreage grown was, with the exception of 
last year, the lowest since 1916, and the yield per acre was only 12.4 bushels 
on account of drought and heat in the North Central States. 

Rice.—The condition of the rice crop, 81.8% of normal and 5.6 points 
below the ten-year average, is depressed as a United States average by 
the low condition in Louisiana, where it is 760%. The cause of this low 
condition in Louisiana is the very severe drought of 1924 and that of 1925, 
which resulted in the scarcity of fresh water to irrigate the crop. 

Flarsee d.—The condition of the flaxseed crop is spotted, the average 
condition on Aug. 1 being 75.4% of normal, or a little blow the ten-year 
average of 76.3°7. A production of 23,500,000 bushels is indicated, which 
is less than the 30.000,000-bushel crop of 1924, but larger than any inter- 
vening year since 1912. 

Hay.—Drought and periods of very hot weather have reduced the hay 
crop, both tame and wild, to 91,000,000 tons. comparing with the five- 
year average of 107,000,000 tons. The condition of this crop is especially 
low in the Corn Belt and in the South The low condition prevailing on 
July 1 in the South and in the plains States have been intensified by con- 
tinued dryness during July, but the bad conditions in the Nortk Central 
States have been partially relieved by rains. 

Potatoes.—The indicated crop is 353,000,000 bushels of potatoes com- 
pared with 455,000,000 bushels last year, and the five-year average of 
418,000,000 bushels. On account of the record crop last year and low 
prices, the potato acreage of this year declined 5.7%. The condition of 
the crop, 79°, is below average, on account of unfavorable weather. 
Present indications are for about 102 bushels per acre, but weather in 
fluences during the rest of the season may greatly alter present prospects 
The yield last vear was 124 bushels per acre Conditions have improved 
in Michigan, Wisconsin, Minnesota, Ohio, Illinois, and Pennsylvania, 
but declined in all other important States. 


LATEST WORLD WHEAT ESTIMATES SHOW 
SLIGHT INCREASE.—Late estimates received by the 
Department of Agriculture and made publie on Aug. 1 on 
world wheat production bring the total for 1S countries up 
to 2,148,000,000 bushels, compared with 2,098,000,000 
bushels for the same countries last year: 

Wheat production in French Morocco, included in these figures, is 
estimated at 21,091,000 bushels, against 243.884.000 bushels last year 
and an earlier forecast of 19,584,000 bushels for this season, according to 
a Cablegram to the Department of Agriculture from the International 
Institute of Agriculture at Rome. 

Barley production in Morocco is estimated at 39,315,000 bushels, com- 
pared with a previous estimate of 32,564,000 bushels for this season and 
45,930,000 bushels, the final estimate last year. 

‘The rye crop in the Netherlands is placed at 16,535,000 bushels, compared 
with an earlier estimate of 15,747,000 bushels, and 15,560,000 bushels, 
the final estimate for 1924. Sugar beets production in the Netherlands is 
estimated at 2,425,000 short tons or slightly above the previous estimate 
of 2,249,000 short tons and 2,563,000 short tons produced last year. 

Crop conditions in Norway are reported to be considerably above those 
of last year on Aug. 1 and to bear out earlier forecasts of good harvests. 
Conditions reported as of Aug. 1 compared with the same date last year in 
percentage of the 10-year average are: Wheat, 94, against 82 last year; 
rye, 102, against 90; barley, 100, against 91; oats, 92, against 78; potatoes, 
100, against 89. 


WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Aug. 11, follows: 


A shallow depression moved up the Atlantic coast the first part of the 
week and a fairly well-developed ‘‘low’’ moved from New Mexico to the St. 
Lawrence Valley during the middle part. Each was accompanied by mod- 
erate to good rains over a fairly wide belt along its path. Considerable 
areas in the Ohio Valley, most of the Missouri Valley, and the greater 

wrtion of Louisiana and Texas received little or no rain during the week. 
Large portions of New Mexico, Arizona and Colorado had beneficial rains 
about the middle of the week, but the remainder of the region from the 
Rocky Mountains westward was rainless, except for a few light, scattered 
showers 

Temperature during the week was generally within 4 degrees to 6 degrees 
of normal. Greater departures occurred over very small areas, the extremes 
being plus 12 degrees in the State of Washington and minus 13 degrees in 
Montana on Saturday. During the early part of the week the temperature 
was below normal over the north portion of the country and generally above 
normal! elsewhere, while, during the latter part, sections of the western 
Plateau were cooler than norma! and the rest of the country reported a mod- 
erate excess in temperature 

Chart I shows that the week, 


as a whole, had moderate temperatures for 
the season in most sections 


of the Rocky Mountains, the weekly 
means being mostly somewhat above normal. In the Southwest tempera- 
tures averaged moderately low, the minus departures from normal ranging 
from 3 degrees to as much as 7 degrees, while in the far Northwest the weekly 
means in some areas were from 3 degrees to 6 degrees above normal. Maxi- 
mum temperatures reached in the west Gulf area, the 
far ind in the interior and were generally higher 
week in the central and eastern portions of the country 
Chart If shows that istricts from the lower Missouri and upper 
Mississippi Valleys eastward received moderate to fairly heavy rains during 
the week, which was als ‘ase over rather limited areas in the northern 
Great Plains Rai the far Southwest, with some rather 
heavy falls in wester ‘exas ( eastern New Mexico, while excessive 
imounts occurred is the | Peninsula There was very 
little rainfall t Wes and imounts were unevenly dis 
tributed in centr ! is i sections There was an unusually large 
imount of sunshine th ir Northwest, but considerable cloudy weather 
prevailed in th nuch of the Southeast 
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drought has prevailed, ana loca! rains were helpful in east Gulf Districts 
droughty conditions were largely unrelieved in western North Car 
eastern Tennesse and norther (,eoTeRla More rain was also needs 
much of the west Gulf area 4 continuation of showery weather f 
iffectea the far southwestern grazing district and southern Koc ) 
sectior while conditions were 2 er ! orat ( lforni 

SMALL GRAINS Thr Ss practically co leted in the 
wheat belt, though delayed mewhat by rain in Ot Michigan ij 
There has been some damage to shocked grain in Per viv and ' 
considerable in Michig i Spring ' irvest is oOmpletio 
parts of Montana and is wel ivanced in North Dakota ite g 
ripened rapid) Ih i! pr f rapidly | Minnesota itt 
poor, both in quality and t Wisconsin reports fa to good 
of good quality 

Oat and barley harve sew York nd Montar 
practical completed ¢ ( e reported fror Wis 
ind Minnesota and fair Indi ix is being cut in the Dal 
and Minnesota ite flax} eed 1dvanced in Calif 
ind is being harvested in Texas ield in eastern Loui 
excellent and in Tes very good i iffered some damage 
drought in western Lo iana Che grair rut ms made good imp 
ment during tt week in the pri pal producing sections of Kar 
broomcorn ha pr ce pieted In t out ra 
of Oklahoma 

CORN In lowa cor! is zreatly benefited by ie gener ' 
except that they ere ul ifficient in northwestern counties hile 
were Deneficial most of Nl our Additional moisture wa ilso t 
in Nebraska a ! is, Dutrall ne too late fort it benefit in tl 1 
State, while in the itter little or no good will result in central and 
portion More moisture is still needed for this crop in the Centr Nor 
States. but its general condition continues fair to ver good 

In the Ohio ulley area good growing weather prevailed in 0 
Illinois. in most of Indiana, genera in Ohio and in northern Went 
It was too dry in southern Kentucky, in southern and west-central I 
ind in extreme southern and west-central Indiana, with considerable firi 
reported from some localitic Exceptionally good growing weather 
vailed in the Middle and North Atlantic States and corn made gener 
good to excellent progress in these sections While good shower 
beneficial for late corn in the Southeast, considerable areas were toc 
which was also the case in much of the west Gulf area 

COTTON The week had about the normal warmth in the cottor 
with moderate to heavy showers in the northwestern, central and muct 
the eastern portions. Cotton made mostly satisfactory advance, ex: 
where moisture was insufficient, principally in some southwestern 
east-central districts 

In Texas progress Was fair to ery good in the west half and part 
the northeast and coast districts, but ¥ poor to only fair elsewhere 
pending on local rains, with some shedding in dry areas The crop impro 
in Oklahoma and is fairly good to excellent, while development mo 


excellent in Arkansas and very good in Louisiana 
In Tennessee, Mississippi and Alabama growth wa 
Kains were beneficial in the Piedmont of 
in the extreme southeastern portion of the belt The 
however, in central and northern Georgia where r 
reported, with cessation of bloom on many plants 
ing and censiderable shedding even of large 
were favorable in southero Georgia, Florida and 
the Carolinas, while the crop did well in Virginia 
weevil has yet been reported, except in very lin 
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all crops Priming and curing tobacco progressed Late corn, 
potatoes ind peanuts fair to ver rood Cotton doing well 

North Carolina Kaleigh Drought partially relieved by good 1 
Piedmont, benefiting most crops, except too late to materially 
ind upland corn Drought evere in mountains nd most crops 
lowland corn, damaged beyond recovers Cotto ery good in ¢ 
some Ltnprovement in west “0 e complaints of shedding bad! 
more active, but damave slicht 

South Carolina Columb Showers generall wneficial (‘or 
of cotton in Piedmont poor and progr ver poor or deteriorat 
where very good with squares forming to top and blooming fair! 
considerable shedding weevil 7 erous Hut moderate damage 
taking top crop and puncturing soft intermediate bolls in moist s« 
(i00d to excellent tobacco crop being cured 

Georgia \tlanta howe! it bezinning and close of week be fi 
south, but droucht ecompanied by hot sunshine. unabated i ents 
northern districts Proure of cotton very rod suth but 
deterioratio takin lace 4n central and nortl clistrict h« 
ceased blo i uch pre iture openis th « lerable st 
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need rain on d mut fair to good litio rall Cit 
includiny itsun t ostl ood, but t ect of} t 
Setting stray rr dk roure 
\/labama Vieni ) ry req t snowers o itt« i i 
crops tinproved where moist ufficient, but ra t needed in 
SEC LLO! bre md cor Lio of cotton J ti mily ir t 
and rust bad few scattered place considera ble hedd i j 
bolls in jnany places, esp ily in central-west ortion; we Li ‘ 
and damage generall fht, though inoderate lo ly;p id 
good progress in south 
M ! Vicksburg: Provress of cotton mo fai j 
to very ood; weevil locally throughout; dar hit ! oO 
west-centr ind rust in southeast; shedding throughout, but t 
opening wtorily in south and central ar picki bree y 
in south. Early corn mostly mat din sout! { centra 
Louisiana New Orleans Irresular showers hy eficial ‘ 
drought still evere in southwest Progress of tto most: ve 
eondition wener alls fair to excellent om i a) ime pi .! 
Virininw 1 (er ’ i : ] SeCCLIOUS wees ! Wor S 1 4 ‘ l ‘ 
aatl © to tev oF ome places Jlarve ine ¢ ‘ OSD Oxee 
Ri harvest provre | favorably; excell iela i t ich d 
from drought in we 
Tezas Hy to ] t to mode hows est rt 
and few scattered rai in othe ctio l're 1ditio 
pastures wren ana ino cron fair to ve onl eT | 
to only fair in t ro mo otto tf 
very £ood in most west nf i parts of orth i ( t 
deterio ted to o f ‘ her ‘ ' j o ‘ 0 
picking Mi Cirining I ide Tal i prowre it ‘ yrete i t 
south: some ne ima ‘ ado ‘ art ' ‘ itl 
Oklahoma )) ho »>eenerous frais beneil ( 
improved and cor itlo tial x ii ner l i 
central and south but d r ight: some sl mr i 
of east Too dry for plowing j mia entral and norther cou 
too wet some other se yt 
\rkar Little Roc} Prowres of « on excellent. excep eve 
calities where considerable sh dis due to co med showers t inere 
in weevil; sti biooming rapid) nad consice le opening in southwe 
some picking: weevil in many places, but usually under control; condit 
of crop very good to excel t Ir ress and condition of lat I 
good 
Tennesse Nash ittered show quite insufficient ccey 
west: drought s ere ln Cast lrogress condition of cotton gene 
very good: shedding increased, but ot important: very few weevil Co 
poor to very good rege percentace of early poor Tobacco bad! hurt b 
drought ia east and locally in middle: averaging only fair; some cut 
Kentucky Louisville: Showers light and no rain over large districts 
Moisture ample in extreme north where condition of corn very good to 
excellent, and tobacco doinz well; drought becoming serious in south and 
west where condition of corn only fair and tobacco retarded, with both 
crops firing in spots; some tobacco cut and recent toppings need rain to 
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THE DRY GOODS TRADE. 


Friday Night, Aug. 14 1925. 

\ l Ul tf DUSIHeSS is reported in markets for tex 

les during the weel Woolen goods perhaps displayed the 

) s buyers ure WwW ou laily making commit 
ents fol e new seuson, having completed most of their 
prelil . CVs I ecard to cotton goods, progress 
during the week was held up to some extent by the uncer- 
dnty concerning the raw material murkets, although a fair 
Oluine Of business Was trunsacted. While there is much 


h of cotton ¢rop conditions and crop figures, a fact 

1 is discouraging to manufacturers is that the price 
does not decline from levels that make merchandising of 
staple ce m goods protituble However, there is a stead) 
olu Of business in newly styled printed lines for fall. 
Son ft test offerings in ne cottons being unusually 
i i ¢ to bD I's Orders fo. reudy-to-wear garments so 
far received d ney Ausust are said to be ahead of last vear 
his rT vih he buying has been distributed over a 

cde iriety of styles in both dresses and coats. DProdu 
on has been stimul lL by numerous requests for imme 
diate «ce eries, and s predicted that the remainder of 
he current inonth will be exceptionally active Further 
vpehings of mens wear fabrics tor the spring 1926 season 
show that the market generally is on the same basis as last 
eal Gray soods have not been very active, the hope of 


lower cotte 
,. Vew 


recelve 


n prices giving the market little stimulus to buy 
lines of woven and printed rayons continue to 
a reat deal of attention, and converters are buying 
many of them freely. In regard to silks, the activity in silk 
manufacturing centres is taken as confirming full consump 


’ 
Ail 


tion of silk lines and the steady fall business that is being 
ninced While Crepes wuhd satins ure suid to eoustitute i 
urge part of the yardage sold, other lines are moving well. 


GOODS: domestic cot- 


he uncertainty 


Buying of 


DOMESTIC. COTTON 
P| mods continued to be held in check bys t 


rising trom the probable price of raw material for the new 
J Nevertheless, there is a fair amount of activity in 
me lines, and buyers continue to show a tendency to accu 
inulate supplies when concessions are offered. In the wash 
foods division, there has been considerable sample lot) buy 
ng of lines that must be ordered in part if repeat orders cau 


” Counted 


newly 


upon. There is a steady volume of buying in 


styled printed lines for fall, and some of the 


latest 


offerings in fine cottons printed are said to be exceptionally 
attractive to buyers Sheetings and heavy goods, on the 


ther 


hand 
itl 


ure nol low 

believed to warrant, and there appears to be 

mill agents can do until the raw rial 

m becomes less of a factor j he trading. The best selling 
dyed foundations with stripes or flow 

sand reads 


Duy ing of 


being purchased as freely as current 


hit mate situa 
In the 


rinted goods are the 
ers printed in fast color 


for immediate shipment. 


uched cottons are quiet, towelings has been re 


tricted, While bedspread trade has been of limited propol 
1S en where some ry low prices have been named to 
ili  JuISSe oS lis mave voods offered from cotton 

1 a tL y tM ~ \ 1 bn | tilsalole imrews Cor tdie, 

Miu Ww hamlling cot {is principal bhi ron 
ore : . ney ahd b&b blit \ 1 coloring, wit! 
uaa ( ! es l ! inding feature 

l 1) presen sith mia l sions of domestic 









1 To niin o] Sbalyp dd > i ork to make: 
! mturing profits narro iVing mnuch effect 
z ot d ‘ i Mn f goods l’rint lis, 2 re} 
OFX Os construction e quoted 7 md 27 h. 64 
GO's, at Goce. Gray goods it oo-inch, GS X 72's construc 
ure q dat 10'.e., and 39-inch, SOx SO's, at 1216 
WOOLENS Markets fo oolens and worsteds rit ini 
> display a moderate amount of activity Increased show 
nes of woolen and worsted gurn s for fall by ready-t 
ear manufacturers are expected to result in a good volume 
re-order business. LTrogress in men’s wear sales is great 
. n the fancy and special lines, and while mat Sti 
| 11e a al it attra I t alue in the 
dis seems to b egarded of less po in the 
hances of selling stvled goods ens \ moderate amoun 
I spring o Ss ul 1 ne pl 1 b ( ) ry ma I 1] 
ers and iobb s fo enew lel ! sted s “ ‘ 
i gs, and it l d thar duplicate ings are 
like oO be heavit han in 1 . ons It lers ha 
een encouraging jobbers b wing more bus f 
irl ind deferred deliver 
FORBIGN DRY GOODS: Linens con ied quit and 
ere Was still a tendency to d@fer the placing of sprit 
commitments in arious wholesale quarters While sprin 
equirements have usually been purchased by this time o 
he vear, indications are that developments in this line the 
present season will not take place until October or Noven 
De] Supplies in imp gy and primary channels are said 
to be light, and though plenty of goods are available to sat 


isfy the present quiet market, it is believed that any sudden 
mn] nt in the demand would bring to light a situation 
beyond the conception of many small fact surlaps have 
ruled quiet and easier most of the week, owing 
market holidays. suvers were mere or less cautious, an? 
were not over-anxious to place orders. Light weights 
juoted at 7.90c¢.. and heavy weights at 10.60 to 10.656 
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NEWS ITEMS. 


Butte, Silver Bow County, Mont.—-?roposal 
solidate City and Cou nty Governments Def ated .—At 
election a proposal to consolidate city and county 
ments was defeated for the second time by a vote of 
for to 6,375 against. 


‘7 ( On- 


a recent 
5,741 


Dominion Pays Wa L yal? 
‘Canadian 
1”? TO the 


Canada (Dominion of). 
£5,000 ,000 in Cas! Other Loans Coming Due. A ° 
Press Dispatch” from Ottawa under date Aug. 
Toronto "" rlobe’ In reporting the pavment said 

Canada is to-day paying off a loan of £5,000,.000, due in London on this 
date. Three further loans are due by Canada within the next few months 
On Sept. 15 a loan for $90,000,000 will fall due in New York, while an 
additional loan is payable here and in New York for $8,000,000 on Nov. 15 
next. The sum of $42,000,000 of the first war loan floated by Sir Thomas 
White is due on Dec. 1. 


Chestnut Valley Irrigation District, Mont.—/rrigation 
District Lands Tazable for Bonds.—The ‘*Montana Record- 
Herald” of July 14 in reporting the decision by the Court in 
the matter said: 


Bonds of an irrigation district create a general obligation against the 
district in the sense that all lands in the district are taxable for the payment 
of the bonds and interest until the entire indebtedness is paid, said the 
Montana Supreme Court in an opinion handed down to-day (July 14). Its 
decision affirms the District Court for Gallatin County in the suit of W. A. 
Cosman against the Chestnut Valley Irrigation District and its Commis- 
sioners. Provisions of the statute permitting irrigation districts to bond 
themselves, says the Court, ‘“‘clearly indicate an intention that the bonded 
indebtedness shall be a charge against all the lands in the district and that 
all the lands in the district shall be taxed pro rata by irrigable acreage until 
the bonded indebtedness is fully discharged, regardless of delinquencies."’ 

Agreeing with Cosman’'s contention that a tax out of all proportion to the 
benefits could not be sustained, the Court points out that when lands are 
sold for delinquent assessments, the proceeds of the sale pass to the credit 
of the district and the money may be used in paying the bonded indebted 
ness and thus reduce the next assessment 

In this way, the Court explains, the mounting assessments 


payers of the district to make up for delinquencies of some 
sated for 


East Lake, Tenn. 
East Lake at | 
annexation to the city of Chattanooga. The annexation 
will give Chattanooga, it is stated, a population of some- 
thing over 91,000. 


tax 
compen 


wZainst 


are 


Vote . for Annexation to (Chattanooga. 
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BOND CALLS AND REDEMPTIONS. 


Everglades Drainage District, Fla.—Bond Call.—-lhe 
soard of District Commissioners is calling for redemption 
Nov. 1, $2,400,000 bonds of the district, $850,000 of which 
are dated Nov. 1 1915, $1,150,000 May 1 1916, and $400,000 
May 1 1917. Bonds will be payable at the office of the 
State Treasurer in Tallahassee or at the National Park 
Bank, New York. 

Glendale Township; Saline County, Kan. 

The township is calling for payment on Sept. 1 
date interest railroad aid bonds numbered 1 25; 
ine] of S500 ce nomination, and dated s pt. 1 1915. Pre 3- 
entation of bonds should be made at th ite Fiscal Ager 


Pome } : 


Bond Call 
after which 
ceases, to 2» 
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BOND PROPOSALS AND 
this week have been as follows: 


ABBEVILLE SCHOOL DISTRICT NO. 1 'P. 
milion Parish, La.—-BOND SALE The $200,000 
on July 31 (V. 121, p. 356) were awarded to the B 
Abbeville, as 4 at Purchaser agreed to furn 
print the bonds 


ABERNATHY INDEPENDENT SCHOOL DISTRICT, 
Tex.— BOND SALE The Branch-Middlekauff Co 
chased an issue of $50,000 5 schoo! bonds at 
to 102 
ABILENE, Taylor Coun 
held o: Aug. 10 the vot 
bonds providing for water 
city auditorium and t 
ADAMS COUNTY 
Sealed bids will be 
y's for the 
| Greer 
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25,2 ‘) k 
Due &1 260 eac! 
17.440 Be Kiting 
Due $872 each 
Dated Aug. 15 1925 
ADENA SCHOOL D 
Ohio BOND OFFERI 
Aug. 31 by ( VI 
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Magraw Ke 
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Aitken), Minn 
Aug. 4 (V\ 21, p. 487 WeT 
ob & Ov ‘ 5s at par Date A 


Dus to Interest 
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nomi 00 
F.& A 

ALAMEDA COUNTY 
$500,000 5% tubs 
to the Mercantile 
equal to 101.47, a basis of about 4 
in 1927 and $53,000 in 1925 

ALBANY, 
$19,135 79 6% 
Co 


In 


1940 


P. O. 
bonds cffered on 
Securities Co. of 


The 
arded 
i premium of $7 362 
000 in 1926, $224,000 


Oakland), Fla.—BOND SALE 
Aug. 1OCY 121, p. 738) were aw 


Los 
OS 


Ar 
Due $ 


re LES 


at 
125 


Linn County, Ore BOND 
coupon im nt bonds purchase 
of Portiand at 105.23 (\ 121, p 187 it 
if allowed to run full term of years, are described as follows 
1925 Denom $500 


Due May 1 1935, optional after ] 
payable M.& N 


ALBANY, Linn County, Ore.—-BOND SALI The Freeman, Smith 
& Camp Co. of Portland has purchased an issue of $50,000 5% bonds at a 
premium of $77, equal to 100.15. 

ALBANY COUNTY (P. O. Albany), N. Y. 
rhe $189,000 4% registered highway impt 


DESCRIPTION 
d by ¢ 
sis of 


The 
Kendall & 
about 5 52 
Date May 
year Interest 


proveme iarkK 


a 


BOND DESCRIPTION 
bonds awarded to Fairservis 


rovern- 
gvovern- | 


an election held Aug. 4 voted 519 to 490 for | 


& Co. of New York at 101.89, notice of which was given in V. 121, p. 613 

answered to the following description: Dated Aug. 1 1925. Denom. $1,000. 
|} Due $6,000 Aug. 1 1926 to 1955 incl. Int. (F. & O.) at the above price, 
| the money is equal to average cost basis of about 4.075% 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFERING. 
| Sealed bids will be received until 10 a.m. (Eastern standard time) Sept. 2 


by — P. Moore, County Comptroller, for the following four issues of 
go yonas 


$1,585,000 road Series 30 bonds 
160,000 bridge Series 15 bonds 
300,000 court house extension Series 5 bonds. 
75.000 Juvenile Home, Series 5, bonds. 
Date Aug. 1 1925. Denom. $1,000. Int. semi-ann. 
2“; required. Bonds are free from State tax. 


AUT < 

ALLEN COUNTY (P. O. Ft. Wayne), Ind.—-BOND OFFERING. 
Sealed bids will be received until 10 a. m. Aug. 20 by W. 8S. Roebuck 
County Treasurer, for $508,000 416% highway construction road bonds. 
Denom. 440 for 81.000 and 8&0 for S859. Int. M. & N. 15. Due $25,400 
each six months from May 15 1926 to Nov. 15 1935 inclusive. Veahee 

ANDERSON COUNTY (P. O. Clinton), Tenn.—BOND ELECTION. 

\n election will be held on Sept. 19 for the purpose of voting on the 
question of issuing the followine bonds. 
$115,000 road improvement bonds $85,000 school bonds. 

ANN ARBOR, Washtenaw County, Mich..-BOND SALE.—The 
Harris Trust & Savings Bank of Chicago bas purchased an issue of $77 .000 
4%“ coupon street paving bonds, at a premium of $516, equal to 100.67 
a basis of about 4.39% Denom. $1,000. Date Aug. 11925. Due $11,000 
Aug. 1 1929 to 1935 incl. Prin. and annual int. (Aug. 1) payable at the 
office of City Treasurer. i 


Certified check 


Financial Statement. 
Assessed valuation for taxation 
Total debt (this issue included 
Less water debt 
Net debt 
Population, 1920 Census, 19,516. 


ANNSVILLE (Town of), (P. O. Taberg) Oneida County, N. Y. 
BONDS DEFEATED.—At the election held on Aug. 1 (Vv. Lei, p. 613) 
the $10,000 bridge bonds voted upon met with defeat. 


APACHE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Springville), 
Ariz._-BOND SALE.—Sidlo, Simons, Day & Co. of Denver have purchased 
an issue of $20,000 6° school building bonds at a premium of $615. equal 


to 103.07, a basis of about 5.74%. Date July 1 1925. Denom. $1,000. 
Due July 1 1945. 


ARIZONA (State of).- NOTE SALE.—The Continental & Commercial 
Bank of Chicago has purchased an issue of $1,400,000 4 4 % tax anticipation 
notes at a premium of $1,825, equal to 100.13. Due in 4 months. 


ARNOLD SCHOOL DISTRICT (P. O. Arnold), Westm 
County, Pa.—BOND OFFERING.—Sealed bids will be a 
7:30 p.m. Aug. 25 by P. E. Moran, Sec. Board of Directors, for $50.000 
1'4° school bonds. Denom. $1,000. Int. semi-ann. Certified check 
for $500 required. 
ASSUMPTION TOWNSHIP SCHOOL DISTRICT NO, 303 (P. O 
Assumption), Christian County, Ill.—BOND OF FERING.— Until 1 p. m_ 
to-day (Aug. 15) Karl Hight, District Secretary, will receive sealed bid at 
the First National Bank in Assumption for $45,000 444% coupon school 
building addition bonds. Denom. $500. Date Oct. 1 1925. Interest 
| A. & O. Principal and interest payable at a bank to be selected. Due 

$3.000 yearly on Oct. 1 from 1926 to 19140, inclusive. Certified check for 
$200 required. Purchasers of bonds must furnish attorney's opinion and 
printed bonds. The bonds were voted at an election held on July 14 by a 
vote of 231 to 189. Official advertisement states that no previous issues 
have been contested and that all bonds previously issued and interest 
thereon have been promptly paid. Total bonded debt, this issue only. 
Assessed valuation 1924, $1,266,915; actual value (estimated), $2,600,000 
tax rate, 1924, $1 13: population (estimated), 3,000. 


ATASCOSA COUNTY COMMON SCHOOL DISTRICT NO. 
(P. O. Jourdanton), Tex..-BONDS REGISTERED 
troller of Texas registered on Aug. 7 $20,000 5% 
10 to 40 years 


ATCHISON, Atchison County, Kan.—BOND SALE.—Brown-Crum 
| mer & Co. of Wichita have purchased an issue of $125,000 44 °% refunding 
| bonds at a premium of $1,312 50, equal to 101.05 


ATHENS COUNTY (P. O. Athens), Ohio. BOND SALE 
July 22 the State Industrial Commission of Ohio purchased at 
interest the following 5% bonds 
$6,400 I. C. H. No. 518, 

except |} for S400. 
and $1,000, 
3,600 I. C.H. 
SH00 


1927 


. - $434: 
1,4 


$719,500 





"yr 18 
The State Comp 
school bonds Due in 





On 
par and 


Section ‘‘Buchtell,"" bonds. 
Due yearly on Sept. 1 
1927 to 1932, incl 
No. 518. Section “B."’ bonds 
Due yearly on Sept. 1 
1929, inel. 
12. 800 1.C No. 160, Section “J 
xy) Due yearly 
1927 to 1440 incl 
2,400 1. ¢ H No. 15! 
1 for $400 Due yearly on Sept. 1 as follows 
incl.: $3,000, 1932 and 19233, and $2.400, 1934 
14.000 1. C. H No. 157, Section “E,."" bonds Denom. $1,000. Due 
yearly on Sept. 1 as follow $1,000, 1926 and 1927: $2.000, 1928 
and 1929; $1.000. 1930 and 1931. and $2,000. 1932 to 1934, inel. 
Date Julv 1 1 5 These bond were advertised to be sold July 23 
V. 121, p. 227), but, we are advised by Robert P. Tompkins, Clerk Board 
nani rg pee io that } new law passed by the last 
iture (Tiouse ill 31 s General Code), which became 
been void, and, therefore, the 


Denom. $1,000, 
as follows: $400, 1926, 


Denom. $1.000, 


c except 1 for 
as follows: $600, 1926, 


and $1,000, 
to 
H " bonds Denom 
on Sept. 1 as follows S800 
and $2.000. 1931 to 1934 

M a bonds. 


$1.000, 
1926, 

incl. 

Denom. $1,000 except 
$2,000, 1926 to 1931, 


except 1 for 
and $1,000, 


; Section 


OQ” 
) ecause of a 
Le ction 5654-1 
i effte 


ctive J y 23 s would have 


bonds ld o Ju 


ATTLEBORO, Bristol County, 
received ot Aug 14 for an 1 ie of 
offered on that d Deno: $1 000 
annual! interest (I & A a ble 

toston Due S$5.000 Aug 1 1926 
| probably be re-offered $14 

AURORA, Dearborn County, Ind 
baer ( 


i be rece until Aug. 17 b ity ¢ 
N00 


Mass. VO BIDS 
S75.000 4° coupon school bonds 

Date Aug. 1 1925 Principal and 
it the First National Bank of Boston 
to 1940, inclusive. The bonds will 


No bids were 


} sem 


BOND OFFERING 
erk for the purchas 


Sealed bids 
of bonds in 


ived 


t} ate of 5] 


BAKER, Baker County, Ore. BOND 
Co. of Portland has purchased issur : 200 6° improvement bonds 
Date Mar. 1 1925 Denor S5 Due Mar. 1 1935. optional Mar. 1 
follows: 33.000, in 1926 0,19 1930 inel.; $3,500 in 1931 and 1932 
) a Hi) ] 1 1.500 it aa) Prin. and int M.&S8S 
Legality approved by Teal 


i 7 


iLE.—The Ralph Schneeloch 
of 228 
: aS 


@4 mr) ns 14 
S4 HO 1 


) apie 
pa ‘ 
i ‘ 


i¢ 
; 


the o surer 


$10,000,000 00 
5,781,194 00 
$963,161 88 
SOO OO 
211,258 16 
55 000 00 
$874.158 16 
Net bonded debt 
Popu 
BARAGA 
Natl & Co 


| recently voted (\ 121. p 


BARRINGTON, Camden County, N. J.—BOND SALE.—On Aug. 12 
the $15.000 4 veneral impt. coupon or registered bonds offered on that 
date (V. 121, p. 738 awarded to M. M. Freeman & Co. of Philadel 
phia at par Date Aug. 11925. Due yearly on Aug. | as follows $4,000, 
1926 to 1930 incl ind $5,000, 1931 to 1935 inel. 

BASKIN SCHOOL DISTRICT (P. O. Winnsboro), Franklin Parish, 
La.—CORRECTION For information regarding same see item appearing 


on a subsequent page of this issue under the caption of “Franklin Parish 
Schoo! District Ward No. 6, La.” 


$89,003 72 
1920, 7.729: population estimated, 9,000 
P 


COUNTY O. L’Anse), Mich BOND SALE Morris 
Ir 


of Chicago have purchased the $100,000 funding bonds 
615 


ation 


her 
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BASTROP COUNTY ROAD DISTRICT NO. 3 (P. O. Bastrop), 
Tex.— BOND ELECTION An election will be held on Aug. 31 for the 
purpose of voting on the question of issuing $300,000 road bonds T. Jones, 
County Clerk 


BATAVIA, Genesee” County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. (standard time) Aug. 21 by John C. 
Pratt, City Treasurer, for the following three issues of coupon bonds at 
not exceeding 5% interest: 
$70,601 78 street impt. series A bonds. Denom. $1,000 except one 
, $601 78 Due $7,000 yearly fromm May 1 1926 to 
and $7,601 78 May 1 1935 

8(), S69 80 street impt. series B bonds. Denom. $1,000 except one for 
$569 &O Due $8,000 yearly from May 1 1926 to 1934 incl., 
and $8.869 80 May 1 1935. 

26,000 OO fire . “r/? bonds. Denom 

from May 1 1926 to 1929 incl., and 36,000 May 1 1930 

Date May 1 1925 Int. M. & N. Certified check for $5,000 upon 
an incorporated bank or trust company payable to the City of Batavia, 
required. Legality approved by Clay & Dillon of Nea York. 

Aug. 8 
a 


for 
1934 incl., 


31.000 Due $5,000 yearly 


@ BATAVIA, Clermont County, Ohio.— BOND SALE.—On 
Seasongood & Mayer of Cincinnati bidding $26,258, equal to 105.1 
basis of about 4.97%, was awarded the $25,000 54%% coupon water worl 
improvement bonds offered on that date (V. 121, p. 613 Dated Aug 
1925. Due $1,000 yearly on Aug. 15 from 1926 to 1950, inclusive 


BEAVER POND SCHOOL DISTRICT (P. O. Bluefield), Mercer 
County, W. Va.— BOND OFFERING .—Sealed bids will be received until 
1] a. m. Sept. 5 by Edwin C. Wade, Secretary Board of Education, for 
600.000 5% coupon school bonds. Date July 1 1925 Denom. $1,000. 
Jue $30,000 July 1 1926 to 1945 Alternative bids will be received for the 
first $200,000 of the bonds. Principa! and interest (J. & J.) payable at the 
State Treasurer's office or at the National City Bank of New York City 
at option of holder. A certified check for $1,000, payable to the above 
Secretary, is required. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—-BOND OFFERING 
A. D. Johnson, County Auditor, will receive sealed bids until 10 a. m. 
Aug. 24 for $100,000 coupon refunding bonds. Date Aug. 1 1925 Denom. 
$1,000. Due as follows: $33,000 in 1928 and 1929 and $34,000 in 1930. 
sidders to name rate of interest. A certified check for 5°, of bid paya 
to the County Treasurer is required. 


BESSEMER, Jefferson County, Ala. 


ble 


BOND OFFERING.—J. M. 


Scott. City Clerk, will receive sealed bids until 8 p.m. Sept. 1 for $45,000 
5%% public improvement bonds Date Sept. 15 1925 Due Sept. 15 
1935 Interest payable M.& 8. 15 Legality to be approved by Storey, 


Thorndike, Palmer & Dodge, of Boston 


required 
BETHANY AND PINE RIVER TOWNSHIPS SCHOOL DISTRICT 
O. 1 (P. O. St. Louis), Gratiot County, Mich. BOND SALE The 
Detroit Trust Co. of Detroit has purchased an issue of $30,000 5 refund 
ing school bonds. 


4 certified check for $1,000 is 


BEVERLY HILLS IMPROVEMENT DISTRICTS, Los Angeles 
County, Calif.._BOND SALI The Bank of Italy of Los Angeles ha 
purchased the following bond aguregating $135,000 a 
$70,000 Improvement District No. 1 bonds at a premium of $968, equal to 

101.38 
65.000 Improvement District No. 2 bonds at a premium of $458, equal to 
101.32. 

BEVERLY TOWNSHIP SCHOOL DISTRICT (P. O. Delanco), 

Burlington County, BOND OFFERING Sealed bids will be 


received until 8.30 p.m. (daylight saving time) Aug. 21 by H. O. Patchel, 
District Clerk, for an issue of 414% coupon (with privilege of registration 
as to principal only or as to both principal and interest) schoo! bonds, not 
to exceed $125,000, no more bonds to be awarded than will produce a 
premium of $500 over $125,000 Denom. $500 Principal and semi 
annua! interest (J. & D.) will be paid in lawful money of the United States 
at the Riverside Trust Co., Riverside. Due $3,500 1927 and 1928, $4,000 
1929 to 1940, inclusive, and $5,000 1941 to 1954, inclusive Certified check 
for 2% of the amount of bonds bid for on an incorporated bank or trust 
company, payable to Beverly Township, required Legality approved by 
Hawkins, Delafield & Longfellow of New York. These bonds were origi 
nally scheduled for sale on July 28 (V. 121, p. 357). 


BIG LAKE, Reagan County, Tex..-BOND ELECTION .—An election 
will be held on Aug. 29 for the purpose of voting on the question of issuing 
$25,000 water bonds. 


BLOOMINGDALE, Essex County, N. Y.—BOND OFFERING 
Ralph P. Towne, Village Clerk, will receive sealed bids until 2 p.m. (stand 
ard time) Aug. 17 for $8,000 coupon or registered sewer bonds, at not 
exceeding 5% interest. Denom. $500. Date Aug. 11925. Principal and 
semi-annual interest (F. & A.) payable at the Saranac Lake National Bank. 
Saranac Lake, in New York exchange. Due $500 yearly on Aug. 1 from 
1926 to 1941, inclusive. Certified check for 5% of the amount bid, payable 
to the Village, required. 


BLOOMINGTON INDEPENDENT SCHOOL DISTRICT, Victoria 
County, Tex.—-BONDS REGISTERED .—On Aug. 3 the State Comptroller 
of Texas registered $40,000 544% school bonds. Due serially. 


BOONE COUNTY SCHOOL DISTRICT NO. 13 (P. O. Loretto), 
Neb.— BOND SALE.—The Peters Trust Co. of Omaha has purchased an 
issue of $5.000 5° school building bonds. Date June 251925. Due Aug. | 
1926 to 1935, inclusive. 


BOX ELDER COUNTY (P. O. Brigham City), Utah.— WARRANT 
SALE.—The Beneficial Life Insurance Co. of Salt Lake City has purchased 
an issue of $80,000 tax anticipation warrants at 4.40% interest. 


BROADWATER COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
Toston), Mont.—BOND OFFERING.—A. Watkins, Clerk Board of 
Trustees, will receive sealed bids until 2 p. m. Aug. 31 for $10,000 schoo! 
bonds. A certified check for $250 payable to above clerk is required. 


BROCKWAY SCHOOL DISTRICT (P. O. Brockwayville), Jeffer- 
son County, Pa.—PRICE PAID,—The price paid for the $50,000 414 © 


coupon series B bonds purchased on Aug. 3 by the Fidelity Trust Co. 
of Buffalo, N. Y., as stated in V. 121, p. 739, was 101.242. 


BROKEN BOW, Custer County, Neb.—BOND DESCRIPTION .—The 
$42,000 5% refunding bonds purchased by the Omaha Trust Co. of Omaha 


—V. 121, p. 488—are described as follows: Date May 15 1925. Denom. 
$1,000. Due May 15 1945, optional May 15 1930. Interest payable 
~-& Ne 
BROWNFIELD, Terry County, Tex.—BOND SALE.—C. Edgar 
Honnold of Oklahoma City has purchased an issue of $50,000 6% coupon 
sewer disposal plant bonds at a premium of $1,400, equal to 102.80. 


Interest payable semi-annually. 


BRYAN, Williams County, Ohio.—-BOND OFFERING.—Sealed bids 
will be received until 12 m. Aug. 24 by J. A. Neill, Village Clerk, for $24,000 


5% refunding bonds. Denom. $1,000. Dated Sept. 1 1925. Int. semi- 
ann. (M. & 8.) payable at the office of the Village Treasurer. Due $2,000 
yearly from Sept. 1 1926 to 1937 incl Certified check for 24 of the 
amount of bonds bid for, payable to the Village Treasurer, required. Bonds 


to be delivered and paid for within 10 days from time of award 


BURLINGTON, Burlington County, N. J.—BOND OFFERING —~ 
Sealed bids will be received until 8 p.m. (daylight saving time) Sept. 1 by 
Walter W. Marrs, City Clerk, for the following two issues of 444 © coupon 
or registered bonds: 
$10,000 temporary water bonds. 

Due May 1 1931. 
5,000 temporary storm water sewer bonds. 
(J. & D.). Due June 1 1931. 

Denom. $1,000. Principal and interest payable in gold at the Mechanics 
National Bank, Burlington. Certified check for 2% of the bonds bid for, 
payable to the city, required. Legality approved by Hawkins, Delafield 
& Longfellow of New York. 


BURT COUNTY SCHOOL DISTRICT NO. 48 (P. O. Oakland), 
Neb.—BOND SALE.—The Peters Trust Co. of Omaha has purchased an 
issue of $7,500 444% school building bonds. Date June 1 1925. Due 
June 1 1935, optional after 5 years. 


Dated May 11925. Interest (M.&N 


Dated June 1 1925. Int. 








BURT-WASHINGTON DRAINAGE DISTRICT (P. O. Herrman), 
Washington County, Neb.—BOND SALF The United States Trust 
Co. of Omaha has purchased an issue of $142.000 444% drainage bonds. 
Date June 1 1925. Due Jan. 1 1936 to 1944. inclusive. 

BYNUM IRRIGATION DISTRICT (P. O. Bynum), Teton County, 
Mont.- jOND OF FERING.—Sealed bids wil! be received until Aug. 22 
by the Secretary Board of Directors for $1,000.000 irrigation bonds 
reported the sale of a like amount of bonds in V. 120, p. 1238. 

CALDWELL, Canyon County, Idaho.—BOND DESCRIPTION .— 


The $41,000 road and bridge bonds awarded to Benwell & Co. of Denver as 


We 


4%s—V. 121, p. 357—are described as follows: Date July 1 1925. Denom. 
$1.000. Due July 1 1945, optional July 1 1935 Principal and interest 
(J. & J.) payable at City Treasurer's office, or at Kountze Bros., New York 
City, at option of holder. Legality approved by Chapman, Cutler & Parker 


of Chicago. 

Financial Statement. 
| eee 
Total bonded debt, this issue included. <- tiiew de ar alnarita $23 
Less water debt —_ 


Net debt 


156,000 
Population 


e = 5,106 
CANTON, Stark County, Ohio.—BOND OFFERINGS WITHDRAWN 
We are informed by Samuel E. Barr, City Auditor, that the offering of 

the $72,802 57 5° street improvement bonds which was to have taken 

place on July 27 (V.121, p. 228) and another which was to havetaken place 
on Aug. 3, were both withdrawn. In advising us regarding the matter, 

Mr. Barr says: ‘‘The sale of bonds of July 27 and Aug. 3 have been with- 

A new law taking effect July 20 reduces the amount of outstanding 


1920 census 


drawn 
bonds allowed in municipalities in Ohio (issued by City Council) from 24% 
of the tax duplicate to 1% of the tax duplicate. The outstanding bonds of 
Canton represented by such bonds, less the sinking fund applicable thereto, 
now exceeds 1% of the duplicate and the city will not be able to issue any 
bonds except those paid by special assessments during 1925." 


CARRINGTON, Foster County, No. Dak.—BOND OFFERING.— 
Sealed bids will be received until § p. m. Aug. 21 by C. C. Carnahan, City 
Auditor, for $10,000 54°) water works improvement bonds. Date June 
11924. Denom. $500. Due June 1 1934. nterest payable semi-annually 
A certified check for 5% of bid payable to the City Auditor is required. 

CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
William H. Ashha, County Treasurer, will receive bids until 2 p.m. Aug. 22 
for $13,400 highway impt. bonds. 

CARSON CITY, Montcalm County, Mich.—BONDS VOTED.—A 
$10,000 bond issue for purchase of electrically driven pumps at water works 
has been approved by voters. 

CASS COUNTY (P. O. Logansport 


Sealed bids wil! be received until 10a 


» Ind. BOND OFFERING.— 


m. Aug. 22 by U.S. Hoffman, County 


Treasurer, for $21 .000 5° Howard Township road bonds Denom. $525 
Date Aug. 15 1925 Due $1,050 every 6 months from May 15 1926 to 
Nov. 15 1935, inclusive 


CATSKILL, Greene County, N, Y..-BOND SALE.—On Aug. 12 the 


$15,000 5% concrete paving coupon bonds offered on that date (V. 121, 
p. 739) were awarded to Sherwood & Merrifield. Inc of New York, at 
104.08, a basis of about 4.365 Dated July 1 1925 Due $1,000 yearly 


from July 1 1926 to 1940, inclusive 


CEDAR COUNTY SCHOOL DISTRICT NO. 97 (P. O. Wausa), 


Neb.—-BONIT) SALE.—The Harry A. Koch Co. of Omaha has purchased 
an issue of $3,000 546°: school building bonds Date July 11925. Due 
July 1 1926 to 1945, inclusive Interest payable semi-annually. 

CEDAR SPRINGS SCHOOL DISTRICT, Mich.—CORRECTION.— 


We reported in V. 121, p. 488, the sale of an issue of $100,000 44% new 
high schoo! bldg. bonds to John Nuveen & Co. of Chicago under the above 
caption The official name of this district, we now learn, is ‘Nelson 
Township School District No. 5,"' and the sale of the bonds is being reported 


again on a subsequent page of this issue under that caption. 
CENTRALIZED SCHOOL DISTRICT (P. O. Blacksburg), Cherokee 
County, So. Caro.—-BOND SALE.—J.H. Hilsman & Co., Inc., of Atlanta 
have purchased an issue of $100,000 5% school bonds. Date July 1 1925 
Denom. $1,000. Due July 1 1945. Principal and interest (J. & J.) payable 


at the Mechanics & Metals National Bank of New York City. Agality 
approved by Caldwell & Raymond of New York. 

Financial Statement. 
Actual values .. $10,000,000 
Assessed values, 1924 ‘ ‘ “ 2,651,189 
Total bonded debt (this issue only)._.........-.-.-.-- ee 100,000 
Population, estimated Sitihin hited kena rae 10,000 


CHARLESTON, Kanawha County, W. Va.—BONDS VOTED.—At 
an election held recently the voters authorized the issuance of $145,000 
Spring Street bridge bonds. 


CHEROKEE COUNTY (P. O. Cherokee), lowa.—CERTIFICATE 
SALE.—The First National Bank of Cherokee has purchased an issue of 
$25,000 414 % coupon anticipation certificates at ia of $102 50 equa) 
to 100.41. Date July 11925. Denom. $1,000. ue Dec. 31 1926. 

CHEST TOWNSHIP (P. O. La Jose), Clearfield County, Pa.—-BOND 
OF FERING.— Bids are being asked until 1 p. m. Sept. 5 by Frank M. Woods, 
Sec. Board of Supervisors, for $23,000 5°, 2-30-year (optional) improve- 
ment bonds. Int. J. & J. payable at the Coalport Bank. These are the 
same bonds mentioned in V. 121, p. 614. 


CHESTER, Delaware County, Pa.—BOND SALE.—On Aug. 4 the 
City Sinking Fund Commission purchased an issue of $120,000 bonds. 


CHICAGO LINCOLN PARK DISTRICT, Cook County, Il.— 
BONDS VOTED.—At an election held on Aug. 6 the voters vo in favor 
of a new $2,000.000 bond issue for improvements and extensions. The 
count was 24,193 to 4,411. 


CHICAGO SANITARY DISTRICT (P. O. Chicago) Cook County, 
1ll.—BOND OFFERING.—Sealed bids will be received until 11 a. m’ 
standard time) Aug. 20 by Harry E. Wallace, Clerk Board of Trustees, 
at Room 700, 910 South Michigan Ave., Chicago, for the purchase of all. 
any or any part of the following 4°% coupon (with privilege of registration 
as to principal) bonds: , 
$1,000,000 bonds, to be used for the purpose of payment of lawful claims 

for damages against the district by reason of overflow of the 


water of the Des Plaines, Kankakee, Calumet and Illinois 
Rivers. Due $50.000 vearly on Aug. 1 from 1926 to 1945 incl. 
5,000,000 bonds, to be used for the purpose of assisting to pay the cost of 
ermanent improvements. io. $250,000 yearly on Aug. 1 

rom 1926 to 1945 incl. ‘ 
Denom. $1,000. Date Aug. 1 1925. Prin. and semi-ann. int. (F. & A.) 
payable at the office of the District Treasurer. Certified check (or cash) 


for 3° of the amount of bid, drawn on some responsible Chicago bank. 


payable to the Clerk Board of Trustees, required with each proposal. 
Legality approved by Wood & Oakley of Chicago. 
Financial Statement 
Equalized value of property, 1924 $1,923 355,056.00 
Authorized indebtedne i 76,934 ,202.24 
Outstanding bonds, August 1 1925 $46.749,000.00 
Bonds presently offered 6,000,000 .00 
Total bonded debt, including present issues $52.749,000.00 
Fixed contract liabilities 9,838 ,.395.00 
Total $58 .587.395.00 


Unexercised debt incurring power 
Population (est.) 3,142,000. 


CISCO, Eastland County, Tex WARRANTS REGISTERED.—The 
State Comptroller of Texas registered on Aug. 5 the following 6°: warrants 
Due serially, aggregating $534,000 : 
$100,000 refunding warrants. 

100,000 funding warrants. 
334,000 funding warrants. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 6. (P. O. Mil. 
waukee), Ore.—BOND SALE.—The $186,000 school bonds offered on 


18,346,807 .24 


AvuG. 15 1925.] 


June 15—V. 1 p. 3095 

men's Trust Co. and Pierce, Fair & Co 
101.17. Date July 1 1925. 

__ CLOVERDALE, Lauderdale County, 
Tigrett & Co. of Jackson, T+ 
ing bonds. 


20 -were awarded 
0 


, jointly, all of Portland, as;44sjat 


Ala. 


BOND SALE.—tl. 
nn. have purchased ; 


in issue of $35,000 refund- 


SALE .—No bids were received on July 18 for the $2,000 5 
resurfacing bonds, offered on that date (V. 121 p. 105). They were later 
sold, however, at a private sale to the College Corner Banking Co. of 
College Corner. Bonds are dated July 11925. Due $250 each six months 
from March 1 1926 to Sept. 1 1929, inclusive. 


_ COLLINGSWORTH COUNTY SCHOOL DISTRICTS (P. O. Well- 
ington), Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered on Aug. 7 the following bonds aggregating $15,000 “4 
$3,500 5%% CommonSchool District No. 35 bonds. Due in10to 40 years. 
5,000 5% % Common School District No. 37 bonds. Duein 10 to 40 years. 
5,000 ¢ Common School District No. 31 bonds. Due in 10 to 40 years. 
1,500 2 Common School District No. 4 bonds. Duein 10 to 20 years. 
COLORADO, Mitchell County, Tex.—BONDS REGISTERED.—The 


State Comptroller of Texas registered on Aug. 3 $30,000 514% city hall 
bonds. Due serially. 


5° 
Re 
vo 


_ COLUMBUS, Franklin County, Ohio.—DESCRIPTION OF NOTE 
SALE.—The $1,000,000 notes purchased on July 20 by the First-Citizens 
Corporation of Columbus at 100.05 for 4s, report of which was given in 
V. 121, p. 614, are of $5,000 denom., are dated Aug. 1 1925 and become 
due Feb. 1 1927. Interest will be payable F. & A. The notes were issued in 
anticipation of the collection of taxes. At 100.05, the price paid for the 
notes, the money is an average cost basis to the city of about 4.465%. 


CONCHO COUNTY SCHOOL DISTRICT NO. 18 (P. O. Paint Rock), 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
on Aug. 7 $8,000 5% school bonds. Due serially. 4 


_ CONNELLSVILLE, Fayette County, Pa.—DESCRIPTION OF BOND 
SALE.—The $300,000 4% % impt. bonds, awarded on July 27 to J. H 
Holmes & Co. of Pittsburgh at 101.746, a basis of about 4.07%, as stated 
in V. 121, p. 614, are described as follows: Coupon bonds of $1,000 denom- 
inations, but may be registered as to principal. Dated July 1 1925. Prin. 
and semi-ann. int. (J. & J.) payable in gold at the office of the City 
Treasurer. Due yearly on July 1 as follows: $50,000. 1930: $12,000, 1931: 
; J , 1933: $12,000, 1934: $13,000, 1935: $13,000, 1936; 
15.000, 1939; $20,000, 1940; $20,000, 1941; 
1942; $20,000, 1943; $25,000, 1944; $26.000, 1945. Legality 
approved by Burgwin, Scully & Burgwin. Bonds are free of the Pennsy- 
vania State tax. 
Financial Statement. 
Real value, estimated soa : ; 
Assessed valuation for taxation 
Total bonded debt including this issue 
Population 1920 U. S. Census 13,804. 
ncorporated 1806. 


COOS COUNTY SCHOOL DISTRICT NO. 8 (P. O. Coquiller), 
Ore.—BOND SALE.—The Ralph, Schneeloch Co. of Portland has pur- 
chased an issue of $10,500 4% © bonds at 100.12. 


CORNING INDEPENDENT SCHOOL DISTRICT, Adams County, 
lowa.—BONDS NOT SOLD—RESTRAINING ORDER ISSUED.—An 
issue of $160,000 school bonds, scheduled to be sold on Aug. 4. were not 
sold on that date, due, it is stated, to a temporary restraining order issued 
by Judge Lawrence De Graff of the State Supreme Court. 


CORYDON, Harrison County, Ind.—BOND OFFERING.—Sealed 
bids will be received until 2 p.m. Aug. 29 by Jesse S. Smith, Town Clerk, 
for $19,000 44% % water plant construction bonds. Denom. $500. Date 
Sept.11925. Interest J.& J. Due $500 every 6 months from Jan. 1 1926 
to July 1 1944, inclusive. 


CORYDON INDEPENDENT SCHOOL DISTRICT, Wayne County, 
lowa.—BOND SALE.—The White-Phillips Co. of Davenport has pur- 
chased an issue of $101.000 refunding bends as follows: $94,000 of the entire 
issue bear interest at the rate of 4%4 °% and mature Nov. 1 as follows: $4,000, 
1926 to 1935 incl.; $5,000, 1936 to 1940 incl.: $6,000, 1941 to 1944 incl. and 
$5,000, 1945. The remaining $7,000 bear interest at the rate of 4'4°% and 
mature Aug. 11945. Dated Aug. 1 1925. Denom, $1,000. Principal and 
interest (M.& N.) payable at the office of the School Treasurer. Legality 
approved by Chapman, Cutler & Parker of Chicago. 

COSHOCTON, Coshocton County, Ohio.—BOND SALES.—The 
State Industrial Commission of Ohio has purchased the following two issues 
of 5% bonds 
8 644.11 (special assessment) paving impt. bonds. 

as follows’ $500 March 1 


$25,000,000 
8.419.860 
- : 420,000 
Present estimate 15,000. 


Due each six months 
1926 to Sept. 1 1928 inel.: $400 March 
1 1929 to March 1 1935 incl. and $444.11 Sept. 1 1935. 

1,078.31 street impt. bonds. Due $400 yearly on March 1 from 1926 to 

1934 incl. and $478.31, 1935 

The assessment issue had been advertised for sale July 
and the street impt. issue Aug. ¥ (V. 121, p 
purchased by the Commission before the 
offerings were called off 


COTTONDALE SCHOOL DISTRICT (P. O. Marianna), Jackson 
County, Fla.—BOND DESCRIPTION .—The $340,000 coupon school 
building bonds purchased by J. D. Smith & Co. of Marianna at 102.51— 
V.121, p. 614—bear interest at the rate of 6% and are described as follows 
Date July 1 1925 Denom. $1,000, $500 and $250 Due serially in 30 
years. Interest payable (J. & 


COVINGTON, Tipton County, Tenn. 
high school bonds offered on Aug. 7 
Central State National Bank of Me 
equal to 100.08 1 basis of about 4 
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CRAWFORDSVILLE CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. O. Crawfordsville) Washington 
lowa.—BOND SALI The Harris Trust & Savi: 
chased $45.00 
7 Den S| ij 
1932 and 1934: $5.00 1 1938: $6.000 in 1940. 1941 
i > . 
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: CROMWELL FIRE DISTRICT, Middlesex County, Conn.—VOTERS 
VOTE TO ORGANIZE FIRE DISTRICT.—For information regarding the 
matter see news item immediately following. 

; CROMWELL SCHOOL DISTRICT, Middlesex County, Conn.— 
VOTERS OF DISTRICT VOTE TO ORGANIZE FIRE DISTRICT WITHIN 








| LIMITS OF SCHOOL DISTRICT.—At a special meeting of the Cromwell 
COLLEGE CORNER, Butler County, Ohio.—NO BIDS—BOND | 


% coupon street | 


School District Aug. 11 attended by 200 it was voted to organize a fire 


district within the limits of the school district and to enter with the Crom- 
well Water Company a contract for the use of the hydrants of the town as 
well as the purchase of the company by the Cromwell Fire District. 


CUDAHY HIGH SCHOOL DISTRICT, Milwaukee County, Wis.— 


BOND SALE. ~—The Second Ward Securities Co. of Milwaukee has pur- 
chased an issue of $31,500 high school bonds. 


CUMBERLAND /P. O. Valley Falls), Providence County, R. I.— 
BOND OFFERING .—Sealed bids will be received until 6 p. m. (daylight 
saving time) Aug. 20 by Thomas 8S. Dwan, Town Treasurer, for $25,000 
4'9°% coupon school bonds. Denom. $1,000 and $500. Dated April 1 
1925. Prin. and semi-ann. int. (M. & 8.) payable in gold at the Old Colony 
rrust Co., Boston. Due $2,500 yearly from Sept. 1 1926 to 1935 incl. 
Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 

DADE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Miami), Fla.—BOND OFFERING.—Sealed bids will be received until 
1:30 p. m. Sept. 1 by Chas. M. Fisher, Sec. Board of Public Instruction, 
for the follow ing 5°, school bonds, aggregating $705,000: 
$420,000 Special Tax School District No. 3 bonds. Due May 1 as follows: 

$13,000, 1928 to 1937 incl.; $17,000, 1938 to 1947 incl., and 
$20,000, 1948 to 1953 incl. A certified check for $8,400, payable 

ne to above Secretary, is required. 
285,000 Special Tax School District No. 5 bonds. 
$9.000, 1928 to 1937 incl.; $12,000, 1938 to 1947 incl., and 
$15,000, 1948 to 1952 incl. A certified check for $5,700, payable 


to above Secretary, is required. 
Prin. and int. (M. & N.) payable 


Date May 11925. Denom. $1,000. 
at the Chase National Bank, N. Y. City. Legality approved by Chester 


B. Masslich of N. Y. City. 


DALLAS, Dallas County, Tex.—BOND SALE.—Brown, Crummer & 


Co. of Wichita have purchased an issue of $115,000 544 % auditorium bonds. 
Due in 35 to 45 years. 


DAWES COUNTY SCHOOL DISTRICT NO. 39 (P. O. Belmont), 
Neb.—BOND SALE.—The United States Bond Co. of Denver has pur- 


chased an issue of $6,000 5°; school building bonds. Date April 1 1925. 
Interest payable semi-annually. 


DAYTON, Columbia County, Wash.—BOND SALE.—The Columbia 


National Bank of Dayton has purchased an issue of $35,000 54% water 
bonds at par. 


DECATUR COUNTY (P. O. Greenburg), Ind.—BOND SALE.—On 
Aug. 8 the $40,000 444;% coupon James M. Clemons et al. county unit 
road improvement coupon bonds, offered on that date (V. 121, p. 488) 
were awarded to the Union Trust Co. of Indianapolis at a premium of $i 257, 
equal to 103.14, a basis of about 4.13%. Dated Aug. 151925. Due $1,000 
every six months from May 15 1926 to Nov. 15 1945, inclusive. Other 


Due May 1 as follows: 


bidders, all of Indianapolis, were: 


Premium. | Premium§ 
City Securities Corp___.__$1,180 00)\)J. F. Wild & Co jaonaes See 
Meyer-Kiser Bank _- cay Cae 00| Fletcher Savs. & Trust Co 812 60 
DEE SCHOOL DISTRICT (P. O. Hood River), Hood River County, 
Ore.—BOND DESCRIPTION .—The $24,800 5% school bonds purchased 
by the Butler Banking Co. of Hood River at 103.43 (V. 120, p. 2845)} 
a basis of about 4.66%, are described as follows: Date May 1 1925. De 
nom. $500 except one bond for $300. Due as follows: $1,000, 1930 to 1933 
incl.; $1,300 in 1934, $1,500, 1935 to 1939 incl., and $2,000, 1940 to 1945 
incl. 


DE KALB COUNTY (P. O. Auburn), Ind.--BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Aug. 25 by Carrie P. Weaver, 
County Treasurer, for $4,400 414% free gravel road in Concord Twp. 
bonds. Denom. $220. Dated Aug. 15 1925. Int. M. & N. 15. Due 
$220 each six months from May 15 1926 to Nov. 15 1935 inclusive. 


DELANO UNION GRAMMAR SCHOOL DISTRICT (P. O. Bakers- 
field), Kern County, Calif.—-BOND OFFERING.—¥F. E. Smith, County 
Cler, will receive sealed bids until 10 a. m. Aug. 24 for $21,000 6% school 
bonds. Denom. $1,000. Due July 27 as follows: $2,000, 1926 to 1935 incl. 
and $1,000, 1936. Principal and interest (J. & J.) payable at the Count 
Treasurer's office. A certified check for 10° of bid payable to County Cler 
is required. 


DELAWARE COUNTY (P. O. Delaware), 
OF BONDS.—The $28,000 5% road bonds purchased by Prudden & Co. of 
Toledo on April 29 at a price equal to 102,044, as stated in V. 121, p. 488, 
answer to the following description: Denom. $1,000. Dated April 1 1925. 
Principal and semi-annual interest (M. & 8.) payable at the County Trea- 
surer’s office. Due each 6 months as follows: 32.000, Mar. 1 1926 to Sept. 
1 1930 inel. and $1,000 Mar. 1 1931 to Sept. 11934 incl. Legality of issue 
approved, Squire, Sanders & Dempsey of Cleveland. |The price paid for the 
bonds is equal to about a 4.485% basis. 


Financial Statement. 


Ohio.— DESCRIPTION 


Real valuation 


$70,000,000 
Assessed 


valuation 52,698,760 
! g these bonds 986,740 
$103,000 

883,740 
26,013 
rd Parish, La.—BOND SALE.—The $10,000 
4 coupon excess revenue bonds offered on Aug. 4 (V. 121, p. 358) were 
awarded to the Weil, Roth & Irving Co. of Cincinnati at a premium of $81§ 
equal to 100.81 Date Aug. 1 1925 Due in 10 years. 
DEPEW, County, N. Y.—-BOND OFFERING 
he receiy p.m. (fd ht saving ti Aug 17 by Joseph C. English, 
Village Clerk for $14 000 5 coupon ewer bonds Denom $1,000. 
D nin : ‘ ‘ Due $1.000 year y from Sept 1 
O° to Q2g j ive Certifies checl . $00) payable to the village 

of Di pew, required Lex t ipproved by lay & Dillon of New York. 
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Stephens BOND DESCRIPTI¢ 
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1?1 p 6815 ure dé ribed 
Due Aug. 1 as foll 
pin 1945. 
Fla.—-BOND 


bids until 2 


! WSs >) 
1s 


0 OO 


DUNDEE, Polk Count 


| Town ¢ 


OFFERING John Olsen, 
p. m. Sept. 14 for $25,000 
Denom. $1,000 Due $1,000 
& J.) payable at the National 
Legality approved by Caldwell & 


y> 

rled 

Date July 

nel Prin. and i J 
N. ¥. City. 

ity. 


. 
erk will receive sé 


6°, water works bonds 
July 1 1929 to 195341 
Sank of Cor 
Raymond, N. 


DUNN, Harnett County, 
Parker, Town Clerk 


Y.¢ 
No. Caro. 
receive sealed 


BOND 
bids until 


OFFERING H. A 
8 p. m. Aug. 18 for 


will 








NICLE (Vor 121. 





$15.000 general improvement bonds 
25.000 school improvement bonds 


> June 1 1925 Denom S|] OOo Due June 1 1955 Prin and int. 
| 1 
pu PAGE ¢ COUNTY SCHOOL DISTRIC T NO. 36 P. O. Whe aton 


lonk of ( ce i 


DURANG oO, La Plata C County, 


payable at Hanover National 
John C. Thomson, N. Y. City 


Financial Statement 


~ 
7 
4 
4 
~ 
+ 
y 
_ 


ap- 


valuation, 1924 £1 .538,509 
indebtedness 275,000 
ter debt ($80,000) and sinking fund ($8,500 SS. 500 
$186,500 


Population, present estimate, 3,000. 


GALL ASD COUNTY SCHOOL DISTRICT NO. 37 (P.O. Bozeman), 


EAST 2 SPECIAL 


BOND OFFERING Helen Hoodley, District Clerk, will receive 
until Sept. 1 for $5,000 6° school bonds. Denom. $250 Int. 
mi-annually. 


_G ASTOR, S aston County, No. Caro.—BOND OFFERING.—W. L 


ROAD ae BRIDGE 
x 


it easurer vill receive sealed bids until 12 m. Aug. 24 for 
not exceeding 6 coupon with privilege of registration as to pri 
ip bor Date Aug. 1 1925 Denom. $1,000 Due 
fo 2.000. 1927 to 1931 incl.; $3,000, 1932 to 1936 ir 
\7 to 1241 inel.: $5.000, 1942 to 1946 incl.: 36.000, 1947 to 195] 
7.000. 1952 to 1955 i S& O00 in 1956 and 1957: $9.000 in 1958 and 
100 in 1960 and 1961 nd $13,000, 1962 to 1964 incl Prin. and 
int. payable in N. Y. City Legality to be approved by John C 
N. ¥. Cit \ certified check upon an incorporated bank or 
pany for 2 of bid is required. 


GLASGOW, Barren County, Ky.—BOND SALE.—The 362.000 sewer 


. bs AMPO, Wh arton C ounty, 


Hardin County, Iowa 


_ ELI wore ¥ sec +t 


lo une 2 (V. 120, p. 2546) were awarded to J. J. B. Hilliard 
“ lle at a premium of $3,012, equal to 104.85 Due in 5 
y= 1 30) 

GLENDALE, Los Angele s County, Calif.—BOND SALE The 
coupon “ tem bonds offered on Ang. 6—V 21, p.615 
de i to th Bank of ital \ of Los angel ta premium of $32,139 
4.95, a basis of it 4.62 Date Mar. 1 1924. Due M I 

S1f 000 1926 to 1963 it 1 d $40 .000 104 
of other bidder 
Pre Pre 
ncon Paris ¢ $27 .676 50 National City Co $29 36H SO 
) 23.211 00|R.H. Moulton & Co 30 326 40 


G OL DFIELD, Wright County, Iowa. BOND SALE The 312.000 





building bonds offered o Au j \ a p.f rer ded 
: > , 
Bechtel & Co. of Davenport 4!<s, ata premium of $90, ¢ | 
», a basis of about 4.4 Date June 25 Due } 
$500, 1930 to 1933 incl. and $1,000 134 to 1943 


GOLDSBORO, Wayne County, No. Caro BOND OF FERIN¢ 
‘ ' ‘ te ¢ . rll receive sealed unt n.1 ept 


ERA Lb 4} COUNTY ROAD DISTRIC T vO 
The 





( t - ~ t 
‘ 'y ‘ ed stre ul i 
I 1) 4 $ ( 
») 1 o jf Tr bond 
nee t Unite State for . 
( } | cert to tl ‘ h 
i ! tne ‘ | “ t! ’ J t l 
d by Reed, Dougherty & Hoyt, New York Cit A certified 
4 of bid, payable to the city is required, 


RA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Safford), 


ue of $25,000 4 


® FAIRFIELD, Je fferson” County, Ala. 


VD DESCRIPTION The $56,000 coupon chool building 
ch ed by Stern Bros & Co. of Kansas City at 100 i \ Zi. 
r interest at the rate of 6‘ and are described as follows Date 
o5 Denon <=] on Due serially July 2 1926 to 1944, inclu e 


ble 7. &d.2 


»RAHA M COUNTY SC HOOL DISTRICT NO. 4 (P. O. Saffo rd), 
Emery & 


"FAYETTE COU NTY C OMMON SCHOOL DISTRIC TNO 


_FAYETTE COUNTY ROAD DISTRICT NO. 9 (P. 


FORE ST Cc ITY RURAL 
NO. ts Winnebago County, 
bonds offered on : ’ 


“INDEPEN DENT SCHOOL 





,D SALI Gr : neells & Co. of Denver have 
in issue of 844.500 6°7 nn building bonds Date Ju 1 192 

000 and $225 Due $2.250 June 1 1926 to 19451 I’rin. 

& WD payable it the County Tre irer’s office or at the Nati a! 
N.Y. City, at option of nh rider Lazality approved by P h 
ry & Tallmadge of Denv« In V. 121, p. 49 e report t he 

inder the caption of Thatcher School District Ne +. Ariz 
rT ey ey aay 

ol 21 40 10 

1 { 04.149 

‘ ey h 66.500 

pulatic estimated, 2,400 1ool census, 645. Incorporated 


G RAHAM c OUNTY SCHOOL DISTRICT No. 20 (P. O. Stafford), 


946 to 1950 inel 


hl ANKLIN PARISH 


issue of $100,000 4 
et | bor ids on Fully : 


DESCRIPTION The 215.000 coupon school building 


ae ae International Trust Co. at 103.29 (V 121. p. 489 
bout 5.46 r interest at the rate of 6 and are described as 
te July 1925 Denom. $1,000 Due $1,000 1926 to 1940 

le J. & J The b e company was in joint account with 
( nute & Co. of Denver in the purchase of these bonds 


HARBOR coy NTY SCHOOL DISTRICT NO. &§ (P. O. 


esano), Wash. VD SALI The 822.000 school bonds offered 
] \ l ) 45 ; vere awarded to Geo. H. Burr, ¢ i & 
ittle as 4 ‘4s at 101 Zhe 


GREENBURGH UNION FREE SCHOOL DIST RIC T ~~ 2 P.O. 


Asse 
Total bonded debt 


estchester County, N. Y.-—/ Dp OFF | 
edour S50 p.m. Aug 1 by Ilo ward B Mie rr ) t 
50.000 4 coupon or stered schoo yond 1) 
lated July 1 1925 Prin. and i-ann. int lL& J 
I i F 3 ] Ir I) m J 
{ 2.000. 192 1943 Cer ied ch 
f ' ‘ th 1) ict T 7 rer. re red I ‘ 
i th ip ) f the I 3. .™M . T t ¢ ) 
( f tot nu f the si tu ‘ } 
p 1 th " La li to t pI ed b Ila ) 


gfellow of New York. 


G petty COU NTY P. Oe Bloomfield » Ind.— BOND OFFERINE 





FRANK IN sc SHOOL DIST Ric T, Franklin Cc out y, Neb 
: a : 





_FRAN KL INVIL LE U NION FREE SC HOOL ois TRC T NO. 
Y 


Sealed bids wil 


rece until At 29 } \ iH kk ( 
Hlowit A issue f5 road bo 
hip bonds Deno S. I) > 
fro \1 } t " i 5 l 
he fror NI 15 1926 to No 15 1935, incl 
15 1025 


GRE ENFIELD, sc HOOLCITY P.O. Greenfield He moses County, 


s fo 


BONDS OFF BRS Sealed bids we rPeECeit i 2p. 
lerk Board of School Trustees, for $88,600 5% school bonds 
OOD excont for S600 Dated Sais | a5 Pris and semi 
j.&J.) pa t the ¢ tizens Bank, Greenfield Due yearly on 
lows S141 yn 1034] ind $6.000. 1932 t« 1945 i A rtified 
2 payable to the District, required 


G REENVIL LE, Greenville County, So. Caro..-BOND SAI The 


‘auction and in that even 


FRAZEYSBURG, acini bene Ohio.- 
received until 12 m ‘ 
coupon refunding bonds 


BOND OF F E RING 
Se aled bids a be J ill 


ite on bonds offered on Aug. 11 ‘ 21. p 49 
Be‘ ay ¥ rt Wi } rn R Compton Co. ol New York as OS at 05.07 
ibout 161 to opt ional date and basis of about 4.72 f al 
‘un full term of years Date Jar ] " Due Jar 1 1965: op 
1 1945 


REENVILLE SC #HOOL DISTRICT. Pitt County, Tex. ~ BO. D 





Certified check for 5 
bid for, pays rable to the Vill: ge Treasurer, require d. 
22 an issue of $4 664 5 
offering of which was given in V. 


GAGE SoUnTY SCHOOL DISTRICT NO. 59 (P. O. Firth), ob. 
B: ink of F irth has bute h: ased i 


ay refun ling t 


“he $15,000 coupon sch De f 
tilt were 4 ardes ito H ( 13 t & ¢ of D i it af i 
, to 100.80 Date Aug. 1 1925 Du ] to 40 vears 
GRIMES C OUNTY ‘P.O. Anderson Tex BONDS REGISTERED 
7 the State Comptroller of Texas registered £415.! »5% road 
» funding bonds Due serially 


HADDON HEIGHTS, Comeen County, N. J.—BOND SALI An 


sc shool building bonds. 


GALAX, Grayson County, Va.—BOND DESCRIPTION 


Cincinnati on June 25 


of $59,000 4! / ge eral impt. bonds has been purchased b MI. M 
& Co of Philadelphia Denom. $1,000 Dated J y 1925 

‘and semi-ann. int L& J payable at the Haddon Heights Bank & 
Due yearly on July 1 as follows: $2,000. 1026 ¢ M47 ir nd 


1918 to 1952 in Lewvality ipproves hey im< } . rie of 
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HAMILTON COUNTY (P. O. Webster City), lowa.—BOND SALE .— 
3e0. M. Bechtel & Co. of Davenport purchased an issue of $10,100 5% 
coupon drainage bonds on July 17 at 100.94 a basis of about 4.82%. Date 
Aug. 11925. Denom. $500 and $100. Average life of bonds 6 years. 
payable (J. & J.). The above supersedes the report given in V. 121, p. 489. 


HAMILTON COUNTY SCHOOL DISTRICTS (P. O. Jasper), Fla.— 
BOND OFFERING.—W. W. Bradshaw. Secretary Board of Public Instruc- 
tion, will receive sealed bide until Sept. 7 for the following 6% bonds, 
aggregating $120,000: 
$80,000 Special Tax School District No. 1 

49.000 Special Tax School District No 

Denom. $1,000. Due in 3 to 

bid is required. 


HANCOCK COUNTY P. O. Greenfield, Ind. 

Aug. 10 the $9,700 414° ipon Thomas B L eary et al. free gravel road 
in Center Township bonds, offered on that date (V. 121. p. 741) were 
awarded to the Merchants National Bank of Muncie at a premium of $165 
equal to 101.69, a basis of about 4.15 Date Aug. if Q95 Due S485 


each six months from May 15 1926 to Noy. 15 1935. inclusiy 


HANCOCK COUNTY (P. GC. Garner), lowa. 
$12,000 drainage bonds offered on Aug. 5—V. 121. p 
to Geo. M. Bechtel & Co. of Davenport as 5s, at a premium « 
100.79. Due in 4 to 10 years. 


HARLAN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Stamford, 
Neb.—BONDS VOTED At anelection held recently the voters authorized 


the issuance of $4,500 bonds by a count of 24 for to 2 against. 


HARLAN COUNTY SCHOOL DISTRICT NO. 59 (P. O. 
Neb.— BONDS VOTED At an election held recently the voters aut 
the issuance of $2,500 school bonds by a count of 16 for to 3 against 


HARLINGEN, Tex.—BONDS REGISTERED 
On Aug. 7 the is registered $18,000 514% refunding 
bonds Due 


HARTFORD, Northwest School District, 
-BOND OFFERING Sealed bids will be received until 12 m. (day 
light saving time) Aug. 20 by Harry U. Tuttle, Chairman of District Con 
mittee, at the office of the United States Security Trust Co., Hartford, 
for $400,000 414 °% coupon school bonds Denom. $1.000. Dated Sept. 1 
1925. Int. semi-a & S.) payable in gold coin at the office of th: 
United States Security Trust Co., Hartford Due $10.000 vearly Sept. 1 
1926 to 1965 incl Certified check, payable to the United States Securit: 
Trust Co Treasurer of the Northwest School District. for 2 of the 

amount of bonds bid for, required. wr) 


HASKELL COUNTY (P. O. Haskell 
An election will be held to-day (Aug. 15 
question of issuing $1,500,000 road bonds 


HENDERSON Cc OUNTY (P. O. Hendersonville), No. Caro. ROND 
OFFERI. Sealed bids will be until Ay 20 by W T 
Drake Re Deeds. for the following 6 tir $148.00 

$100,000 jail bonds. Due $4,000 July 1 
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HOT SPRINGS SPECIAL SCHOOL DISTRIC T P.O. Hot S 
Garland County, Ark. BOND OF F ER ING Ury M 
tendent Board of Education, will receive sealed bids until Aug. 29 f 
OOO 5 school dees Der ’ 1 OO 


HUBBARD, Hill County, Tex. 
Co. of ae have purchased 
premium of $1 250, equal to 
lection to be held on Aug. 1S 


HURON, Erie County, Ohio. 
be received until 12 m. Aug. 29 by; 
179 045°) Center Street paving bonds 
Dated July 1 1925 Int. A.& O Due 
1926 to 1934, and 79 04 1935 Certif 
bid for, pay le to the V age Clerk 
paid for within 10 days from time 
Aug. 29 of $18,108 6 
paving bonds of off 
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i 5 special assess: Center Street 
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—TEMPORARY LOAN OFFERED .—Sealed bid 
were “dur itil 10a.m y morning (Aug. 14) by Joseph L. Hogue 
City Cer ptroller, for the purchase of at porary loan of N00 to be 
payable from current revenues Loan will be dated Aug wil 
be payable Dec. 14 1925. 


JACKSON, Cape 
Southeast Missouri 
Valley Trust Co 
sewer bonds. 


JACKSON COUNTY SCHOOL DISTRICT NO. 5 ‘P. O. Ashland), 
Ore. —-BONDS VOTED At an election he ntly the voters authorized 
the issuance of $105,000 school bonds by t of 329 for to 52 against. 

JACKSON TOWNSHIP, Orange County, Ind.—BOND SALE.—On 
Aug. & the $1,800 4'< coupon s« hoo! building construction bonds, of 
fered that date—V. 12] 741—were awarded to the West Baden National 
Bank of West Baden Denom. $300. Dated Aug. 8 1925 nter 
annual J.& J. Due $300 every 6 months fro 


» Jar 11928 to Ju 429 inel 
JACKSON UNION SCHOOL DISTRIC To 

County, Mich.—-BOND OFFERING 

4p.m astern standard time) Aug 


SF, 


on an issugf 


notice as nm. 616 
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iske yesterda 
S500 
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Girarcleau County, Mo.—BOND SALE 
Trust Co. of Ca Girarcleau and the 
of St. Louis, jointly purchased an issue 


The 
Mississippi 
of $65,000 
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have 
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at par "est 


Jackson 
Sealed Dic Nil He rece) 


21 bys } ‘ 


Jackson 
ved until 
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irk Secretary 
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Int. | 


|} not later than 


| sealed bids will be received until 10 a. 


Education, for $1,240,000 414% school building bonds. 
Dated Aug. 15 1925. Int. semi-annually. Due as follows: $14,000, 1927 
and 1928; $15,000, 1929 and 1930: $16,000. 1931 to 1934; $17,000, 1935; 
$19,000, 1936; $20,000. 1937: $99.000, 1938 and 1939; $130,000, 1940; 
$136,000, 1941: $142,000, 1942: $149,000, 1943; $155,000, 1944: $161,000, 
1945. <A certified check for 2% of the amount of bonds. payable to the 
ake e name of the official, required. Bonds to be printed and furnished by 
the Board of Education. Payment for and delivery of bonds must be made 
Aug. 26. Gross bonded debt (including present offering) 
$2,164,000, assessed valuation $83,866,670. 
JAY COUNTY (P. O. Portland), Ind. 
m. Aug 
Treasurer, for the following two issues of 4! 
$10,500 Frank Wyrick et al. in Richland, Knox, Jefferson and Greene 
Townships, gravel road bonds. Denom. $525. Due $525 every 
six months from May 15 1926 to Nov. 15 1935 incl. 
7,800 Elba Roser et al. in Penn Township gravel road bonds. Denom. 
tae0- Due $390 every six months from May 15 1926 to Nov. 15 
935 inel 
Dated Aug. 15 1925. M. 
quired with each issue 


JEFFERSON DAVIS PARISH ROAD DISTRICT NO. 4 (P. O. 
Jennings), La.—BOND OFFERING.—John T. Hood, Clerk Police Jury, 
will receive sealed bids until 2 p. m. Sept. 3, for $14,000 not exceeding 6‘ 
Ward 7, road bonds. Date Sept. 1 1925. Denom. $250. Due Sept. 1 as 
follows: $500, 1926 to 1928 incl.: $750, 1929 to 1932 incl.: $1,000, 1933 to 
1936 inel.: $1,250 in 1937 and 1938 and $1.500 in 1939 and 1940. Legality 
will be approved by Wood & Oakley of Chicago. A certified check for 
$1.000 payable to President of Police Jury is required. 

JEFFERSON PARISH (P. O. Gretna), La.—BOND OFFERING — 
J. C. Ellis, Superintendent Parish School Board, will receive sealed bids 
until Sept. 5 for $600,000 school building bonds. 


JOHNSON AND MIAMI COUNTIES JOINT RURAL HIGH 
SCHOOL DISTRICT NO. 5 (P. O. Olathe), Kan.—-BOND OFFERING 
—Sealed bids will be received until 2 p. m. Aug. 18 by J. D. Young, Clerk 
joard of Directors for $65,000 4! school building bonds. Date Aug. 1 
1925. Due Feb. 1 as follows: $3,000, 1927 to 19387 incl. and $4,000, 1938 
to 1945 incl. A certified check for 2% of bid is required. 


KAUFMAN COMMON SCHOOL DISTRICT NO. 2, Kaufman County, 
Tex.—BONDS REGISTERED.—On Aug. 7 the State Comptroller of Texas 
registered $5,000 5! school bonds. Due in 5 to 20 years 


KENNER, Jefferson Parish, La.—-BOND ELECTION.—On Sept. 15 
an election will be held for the purpose of voting on the question of issuing 
$100.000 water works system bonds 


KENSINGTON PARK SANITARY DISTRICT (P. O. San Diego), 

Calif.—BOND SALE.—The $15,000 6% coupon improvement bonds of 
fered on Auc. 6 121, p. 616-—were awarded to the Freeman, Camp & 
Smith Co. of Los Angeles at par Date Aug. 11925. Due $1,000 Aug. 1 
1926 to 1940 incl. There were no other bidders. 

KENT COUNTY (P. O. Dover), Del. BOND OFFERING 
will be received until 1 p.m. Sept. 8 (to be oper 11.15 p.n 
Clements, Clerk of I’'¢ for »ooon at ~; B4 State 
with priviledge of registration as to princip 
ind interest) third series road bor ~ Denor s Date Oct 1 if 
Principal and semi-annual interest A.&0 mvable in gold coin of ‘the 
United States of America, at the Farmers’ Bank, Dover Due $20,000 
Oct. 1 1928 to 1942 incl Certified check for 5°. of the amount of the bid 
required 

KIRON, Crawford County, Iowa. 
will be held on Sept. 1 to v« on the que 
bonds 


KNOX COUNTY 


leetion 


Denom. $1,000 


BOND OF FERING.—Separate 
18 by Myrtle Neare, County 
coupon bonds: 


Int. & N. 15 Certified check for 3 re 


Sealed bids 
by Edgar E 
tid gold « ‘oupon 
to both pring 7% 


me s.4/ 
or 


wy 


BOND ELE‘ 


tion of issuin 


"TION An election 
$3,000 water works 


ite 


P. O. Benjamin), Tex. 
will be held for the pur 
. $60,000 county hospital bonds 


KNOXVILLE, Knox County, Tenn. 
Borde n. Director of Finance, will receive 
for $250,000 4% school bonds Date 
$10,000, 1928 to 1935, inclusive 
ind $20,000, 1942 1945, inclusive Principal and interest 
payable in New York. Legality approved by Chester B. M 
New York City A certified check for $5,000 is required. 


LAC ANADA SCHOOL DISTRICT (P. O. Los Angeles I» Los Angeles 
County, Calif.—BOND OFFERING L. BE. L ampton, Clerk Board of 
Supervisors, will receive sealed bids until 2 p. m. Aug. 31 for $25,000 5% 
school bonds Aug. 1 1925 Denom. $1,000 Due $1,000 Aug. 1 
1926 to 1950, inclusive Principal and semi-annual interest payable at the 
office of the County Treasurer certified check for 3% of bid, payable 


to the Chairman Board of Supervisors, 1s required 


LA G RANGE COUNTY (P.O. I 

th $65,500 4 coupon Web 

spring ield Towr hip bonds of 
urded to Mr. H. B. Lewi 

101.66 hasis of about 4.16 

months from May 5 1926 to No 


LAKE COUNTY (P. O. Tavares Fla. 

yth, Clerk Board of Count Commi 
m Aug. 26 for 840.000 6 
) 21.000 Due Jul 


BOND 


voting 


ELECTION 


on the 


On 
oft 


us Z me pose of restion 


issui 
BOND OFFERING 
sealed bids until 10 a 
Aug. 11925. Due 
$15,000. 1936 to 1941, 


John Cc 


follows inclusive 
(F. & A 


isslich, of 


Ind.—BOND SALE.—-On 
et al... gravel and road in 
ite—V. 12] P 361—were 
i premium of 125 equal to 
F $2375 each 6 


a Grange ® 
ster Smith 
on that d 
of La CGranve at 
Date July 


192 


5 Due 


BOND OFFERING <.C 
will receive sealed bids 
suse bonds Date July 1 
semi-annual interest 
A certified check 


suunty Commissioners 


joners 
court he 


Prin. ar 


“4 ‘ Y 


i 
x YO 
Board of Ce 


LAKEWOOD, 
Sealed bids will be 
by A. I. Kauffn 
$10,000 4 cit 


Ohio, 


eastern s 


Cc uyahoga 

received unt I 
Director of Finar 
portior Water 

Dated Oct. 1 1925 Due $5 


11,92] 5 pecial asse nent) Emil 


BOND OFFERING 
idard time) Aug 
r bonds 
Denom. $500 
( I 1926 to 1945 ine! 
Drive paving impt. bonds. Denoms 
10 for $1000; G for Sz di for $12) Dated June 11925. Due 
$1,121 Oct. | 19 200 yearly from Oct. 1 1927 to 1935 incl 
5 special essment Eldred Avenue paving impt. bonds 
Denoms 10 for $1 O00: 3 for $500 and 1 for $523 Dated Oct. 1 
1925. Due on Oct. 1, a8 follows: $1,000, 1926 and 1927 
$1.52 1928; $1,000, 1929 and 1930; $1,500, 1931; $1,000, 1932 
1.500, 1933: $1,000, 1934 and $1.500. 1935 
5 special ent lDaleview Drive 
Denoms. 12 for $1,000: & for $500 and 1 for $247 
1925 Due yearly on Oct. 1, as follows: $1,500 
$1.747. 1928; $1.500, 1929 to 1931 inel.; $2,000, 1932 
al nd 1934: $2,000 1035 
5% special assessment 
Denom 25 for $1,000; 4 
1925 o— yearly on O 
1927; $2,500, 1925 
1932: $3,000, 1933: $2.500 
4 fire dept. (land : 
1925. Due yearly 
1927 to 1942 incl 
fire dept. (apparatus and exter 
1925 Due yearly 
and $5,000, 1931 
street it 


Dur 


County, 
1? 31 


WW) ar 
26h and $1 


2,023 


yveariy 
22 
aASSeSSIT paving impt. bonds 

Date Oct. 1 
1926 and 1927 


$1,500, 1933 


impt. bonds 
Dated Oct. 1 
1926; 33,000 
1931; $2,500 


Garfiel Avenue 
for $500 and 1] 
t ] is follows $2 363. 
9) 500, 1930: $3,000, 
1934; $3,000, 1935 
and bldg.) bonds Denom 
on Oct. 1, as follows: $2,000, 


paving 
for $363 
$4,000 &2 
1.900 Dated 
Oct. 1 1926; and 
$3 .000 
000 4%" 
Dated Oct. 1 
to 1930 incl 
20.000 5 city 8 portion 
Date Oct 1 1925 
1935, inclusive 
Principal and semi-annual interest (A. & 
Director of Fir Certified check f 
with each bid The first ven issues are 
tioned in V. 121, p. 741 
LAUREL, Jones County, Miss 
coupon school bonds offered on Aug 
to th Commercial National Bank & Trust Co 
$2,100, equal to 100.93, a basis of about 4.89; 
Aug. 1 as follows $11,000, 1926 to 1940 incl., and $12,000, 
incl. Purchaser agreed to pay all expenses incidental to sale. 
LAWRENCE COUNTY 'P. O. Bedford), Ind.—-BOND OF FERING 


The County Treasurer will receive bids until 1 p.m. to-day (Aug. 15 


an isene « “Wi road bonds 


sion) bonds. Denom. $1,000 
on Oct. 1, as follows: $4,000, 1926 
to 1936 incl 

provement bonds 

$2 000 yearly 


21.000 
1926 to 


Denom. 
on Oct 1 from 
0.) payable at the office of the 
t:mount of bonds required 
ime bonds as those men 


ol 


the 


ince or. 


“4 


BOND 
19 -—-\ 


SALE The $2 

zi. Dp 

of Laurel at 
Date Aug 


25.000 5 

were awarded 
a premium of 
11925. Due 
1941 to 1945 


for 


¢ @92 








S74 
































LEMOYNE SCHOOL DISTRIC T, Cumberland County, Pa. 
SALE .—On Aug. 7 the $55,000 4 coupon new high schoo) bldg. bonds 
offered on that date \ 12] ». 617) were awarded to A. B. Leach & Ce 
Inc. of Philadelphia at 104.42. Dated Aug. 11925. Denom. $1,000. Int 
F.& A. Due 1930 to 1953 i 


LIBERTYVILLE GRAMMAR SCHOOL DISTRICT a kee! ry &, 
Libertyville , Lake County, II! BOND OFFERING H.D 
Chairman Finance Cor i it public auction at 7 p. m. (st 
ard time) Aug. ] £49,800 5 school bonds Denon $1. 000. excent 
for $800 Due yearly on Sept. 1 as follows $1,800, 1927: $2,000, 19% 
1933 inel., and $3,000, 1934 to 1945 incl Certified check for 5% of t 
required LB nelude cost of printing the bonds The bonds 
being offered subject to being voted at an election to be held to-d Aug 


L IMA, Allen County, Ohio.— BOND SALE.—On Aug. 7 the $286,000 
> sewer ne. Series ‘I,"’ offered on that date (V.121, p. 490) were 
awarded to R. M. Grant & Co., Inc. of New York, at a premium of $12,)20.- 
68, equal to 104 238, a basis of about 4.59‘ Date July 15 1925 Due 
yearly as follows’ $11,000 March 15 1927 to 1940 incl. and $12,000 Mar. 
15 1941 to 1951 inel. Other bidders were 


. et} 
awe 


ittes Ww ell ¢z 
‘ 


mT. 


ids must are 


ay 
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tOND | 


| for $35,000 not exceeding 6% water and street bonds Date Sept. 1 1925. 
Denom. $1,000 Due Sept. 1 as follows: $1,000 1928 to 1936, incl., and 
| $2,000 1937 to 1949, inclusive. Principal and semi-annual interest payable 
at the Hanover National Bank, New York City. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. A certified check for 

$500, payable to the Town Treasurer is required. 


| cipal 


Name of Bidder Pren 
Stranahan, Harris & Oatis, Inc., Toledo- $9,187.00 
Spitzer, Rorick & Co., Toledo . _ &.986.00 
Breed, Elliott & Harrison, Cinc = ‘ - 7.922.00 
Otis & Co., Cleveland Z 7 .3280.00 
Title Guarantee & Trust Co., Cinc-- oa _ 7,293.00 
Prudden & Co., Toledo_. San - 7,293.00 
Provident Savings Bank & Trust Co., Cinc_____- jah es inal th So 6,160.00 | 
Seasongood & Mayer, Cinc__......---- anes ec dis okie are tel ce 5,954.45 
Devid Robison & Co., Toledo ss is sh ech tts dhe te cc card ts dh 4,100.00 

N.8. Hill & Co., Cinc Saar eer, F 
Blanchet, Thornburgh & Bowman, Toledo_____-.------------- 3,000.00 


LINTON, Greene Count Ind.—APPROVAL OF WATER PUR 
CHASE CONTRACT AND THE ISSUANCE OF BONDS FOR THE 
PAYMENT OF SAME ASKED FOR.—This city has filed a petition with 
the Public Service Commission of the State asking for the approval by the 
Commission of a certain contract heretofore executed between the city of 
Linton and the Linton Water Co. and the issuance of water bonds in pay- 
ment therefor. A hearing on the matter was scheduled for Aug. 10. 


LITTLE FALLS TOWNSHIP (P, O. Little Falls), Passaic County, 
N. J.—BOND OFFERING .—Sealed bids will be received until 8 m. 
daylight saving time) Aug. 24 by R. 8S. Briggs, Township Clerk, for an 
issue of 44% % coupon (with privilege of registration as to principal only, or 
as to both principal and interest) sewer bonds, not to exceed $38,000, no 
more bonds to be awarded than will produce a premium of $1,000 over 
$38,000. Denom. $1,000 Principal and semi-annual interest (J. & J.) 
ya yable in lawful money of the United States of America at the Little Falls 
National Bank, Little Falls. Dated July 1 1925. Due $1,000 yearly from 
Jaly 1 1927 to 1964, inclusive. Certified check for 2% of amount of bonds 
bid for, on an incorporated bank or trust company, payable to the Town- 
ship of Little Falls, required. Legality approved by Hawkins, Delafield & 
Longfellow, of New York. Bonds will be prepared under the supervision of 
the United States Mortgage & Trust Cof of New York, which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 


LIVINGSTON PARISH SUB-ROAD DISTRICT NO. 1 OF ROAD 
DISTRICT NO. 2 (P. O. Springville), La.—-BOND SALE .— The 812,000 
6% road bonds offered on Aug. 4 (V. 121, p. 361) were awarded to the 
Hammond Gravel Co. of Hammond at a premium of $100, equal to 100.83. 
Date June 11925. Dueserially June } 1926 to 1935, inclusive. Purchaser 
agreed to pay for printing of the bonds. 


LOS ANGELES, Los Angeles County, Calif.—BOND DESCRIPTION. 

‘The $2,000,000 water works bonds awarded on Aug. 4 to a syndicate 
as 48 at 100.13, as stated in V. 121, p. 742, a basis of about 4.49% 
are described as follows: Date July 11925. Denom.$1,000. Due $50,000 
July 1 1926 to 1965. inclusive. Coupon bonds (registered as to both 
prin. and int.). Prin. and semi-ann. int. (J J.) pay able at the City 
[reasurer's office or at the office of Kountze Bros., N. Y. City. Leg: ality 
to be approved by John C. Thomson, N. Y. City. _These bonds are part 


@ 


of an_ $5,000,000 issue. ” 
Financial Statement (As ¢ Officially” Reported). 


—— eee ne = 





Valuation as a basis for taxation. Smee si 6749501 ,130.00 
Total bonded debt, including this issue 110,687 862.50 
, | 3 ~ Cae 2 $33 017,200.00 
eae ..-5,3475,.077 .66 
Net bonded debt 72 


.295 084.94 
estimated 1,000,000 


; LOWER BURRELL TOWNSHIP SCHOOL DISTRICT (P. O. 
Greensburgh), Westmoreland County, Pa.—BOND OFFERING 

Sealed bids will be received until 8:34 p. m. Aug. 25 by H. S. Weister 
Secretary Board of School Directors, for $30.000 414 &% school bonds. De- 
nom. $1,000. Due serially in 20 years. Certified check for $300 required. 


LYNNFIELD WATER DISTRICT (P. O. Lynnfield), Essex County, 


ees oce . ia 
Population, 1920 census 576,673; populat ion, 


Mass.— BOND DESCRIPTION We are now in receipt of the following | MERRILL INDEPENDENT SCHOOL DISTRICT P. O. Le Mars), 
additional information rewarding the sale of the 877.000 bonds by this | Plymouth County, lowa. BONDS OFFERED Sealed bids were re- 
district to C. D. Parker & Co., Inc., of Boston, notice of which was given | ceived until 2 p.m. Aug. 14 by George Simpson, Sec. sjoard of Directors, 
in V. 121, p. 617 Coupon bonds, but may be registered as to principal for $35.000 school building bonds. Date Sept. 1 1925 Due serially. 
and interest Denom. $1,400 Dated July 925 ( ig, | ~ , - ¢ 
originally reported as 4° in above caltionan . SB pan LH MIAMI, Dade County, Fla. NO BIDS RECEIVED BONDS SOLD 
J Principal and interest payable at the Merchants National AT PUBLIC AUCTION No bids were received for the_ $1,793,000 
B: ink of Boston Due yearly on July 1 as follows: $3.000 19 a tn 1948 improvement bonds offered at 10 a.m. Aug. 11 V.121, p. 743 ~but at 
inclusive, and $2.000 1949 to 1955, inclusive Lercalits approved bys in adjourned meeting held at 5 p. m. of the same day the bonds were 
Storey, Thorndike, Palmer & Dodge of Boston The price paid for the iwarded at public auctic n to a Syn dicate composed of the First National 
bonds was 102.04, a basis of about 4.075 Bank of New York, the Chicago Prust Co. of Chicago, Hallgarten & Co., 
: New York, Marx & Co. of Birmingha nd the Atlanta National Bank of 

McCOOK, Willow County, Neb.—BOND ELECTION An election | Jacksonville as 44s at 98.66, a basis of out 4.75 Date Aug. 1 1925. 
will be held on Auge 18 for the purpose of voting on the question of issuing Dur Aug 1 as follows $191,000 in 1927: $1581.000 in 1928; $180,000, 1929 
$70,000 water works improvement bonds to 1934 incl. and $341,000 in 1935 

McKFESPORT, Allegheny County, Pa.—RBOND SALI On Aug. 10 MIAMI, COUNTY P. O. Peru), Ind.—-BOND OF FERING.—Sealed bids 
$120,000 446° street impt. bonds offered on that date. were warded to | ¥ be received until 10 a. mn Vug 25 t Arthur ¢ Baldwin, County 
the Mellon National Bank of Pittsburgh for $121,154. eg to 100 OF Tre irer. for the fo lowing two is ies of 4 ip nds 

$4.820 Albert Wright's free gravel road No. 14 in Pipe Creek Township 
* McKENZIE COU NTY P. QO. Schafer), No. Dak.-CERTIFICATI bonds. Denom. $241. Due $241 each 6 months from May 15 1926 
OFFERING ealed bi V be received unti Oa \ ‘ he Ar to Nov. 15 1935 incl. 
Tollefson, Count Lucditor f rm SS } rtificates of indebhte ‘ Dat 1200 Henry Mischer free cravel road N 15 in Pipe Creek Township 
Aug. 21 1925 Denom. S500 {S1.000 Due Aug. 2 9 A « { bonds Denom. $215 Due $215 h 6 months from Ma 15 1926 
check for f of bid is req to Nov. 15 1935 incl 
ate g. 151925. nterest M.& N. 15. 

McMINNVILLE, Warren County, Tenn..-BONDS VOTED \t Dated Au 15.1925. Int ac 
election held on Aug. 8S the voters authorized the issuance of the followir MIC HIGAN State of). Dl ian ON OF BONDS \ re in 
bonds agers rating S900 O00 pt of the fo w dditiona let 4 $51,000 e« por Road As- 
$75.000 water works improvement bonds oan nt No. 439 in ~~ Ottawa 4 ( +i 1 i to 
60.000 street improvement bonds th Det oit Trust Co. of Detroit at 100.365 f 1\4s, as stated Va Bl 
65,000 new high school building bonds. I 19] Denor $1.000 Dats Aug ] 25 Int \1 . Due 

1] 19027 ) O35 

& McPHERSON, McPherson County, Kan —DBOND OFFERIN' aug. 1 1027 to | 

Sealed bids will be received until 9 a.m. Aug. 17 by Ellen Lundstrom, ¢ MIDDLEBURY SCHOOL DISTRICT (P. O. Middlebury Center 
Clerk. for $66,000 4 improvement bonds. Date Aug. 15 1925 D Ti: ga County, Pa.—BONDS DEFEATED At elect held on Aug 
$1,000, $500 and $600 Due $6.000 July 1 1926 to 1935, inclusive \ 1 an issue of $30.000 school bonds was voted down The vote on the 
certified check for 2° of bid is required. issue was 125 for to 197 against 

* MAGNOLIA TOWNSHIP (P. O. Magnolia), Putnam County, II! MINERAL WELLS, Palo Pinto County, Tex.—BONDS REGISTERED. 
BOND SALE This township bas sold an issue of road bonds in the amount On Aug. 3 the State Comptroller of Texas registered $41,000 5\4% 
of 340.000. ret unding bonds. Due serially. 

MANASSAS SCHOOL DISTRICT, Prince Willi County. Va MITCHELTREE TOWNSHIP P. O. PL. +4 perenes), Martin 
BOND SALE The National Bank of Manassas was awarded an issus of County, Ind. BOND OFFERING The ship Trustee | receive 
$53.000 5°) school building bonds on Aug. 8 at par Date Jan. 1 1926. sealed bids until 10 a. m. to-day (Aug. 15 he the purchase of in issue of 
Denom. $1,000. Due Jan. 1 1956, optional after Jan. 1 1928 bonds in the amount of $14,000. 

MANSFIELD, Richland County, Ohio.— BOND SALE On Aug. 7 MONROE COUNTY ROAD peed tag get DISTRICT P. O. 
the $21,150 6% coupon sanitary sewer assessment bonds offered on that slarendon, Ark.—BOND OFFERI, NG d Gilbrech, member Board 
date (V. 121, p. 362) were \warded to the Richland Savings Bank of Mans- | of Road Commissioners will receive sealed ids intil Aug. 24 at the office 
field at a premium of $496 04, equal to 102.34, a basis of about 4.76°.. | of Lee & Moore of Clarendon for $26,000 road improvement bonds Due 
Dated Aug. 1 1925 J, Due Aug. 1 as follows $7,500 in 1926, $7,000 in | Sept. 1 1926 to 1939 incl Bidders to name rate of interest The place of 
1927 and $6,650 in 1928. payment and denominations will be arranged to suit the purchaser 


| 





rene. » nan are the bonds originally proposed to be sold on Aug. 3. | 
- 121, p. 742). 

Hpovsosyttiing Halifax Count No, Caro.—NOTE SALE.—Curtis, 
Sanger & Co. of New York City have purchased an issue of $8,000 5 4% 
water notes at par. Duein 12 months. The above supersedes the report 
given in V. 12), p. 617. 








[Vor. 121. 








MAPLE HEIGHTS (P. O. Bedford R. F. D. Cuyahoga County, 





Ohio. BOND SALE .—On Aug. 5 the $15,626.18 5 special assess- 
ment) Durha Road Sewer, District No. 2 honds Series 7. offe red on that 
date (V.121 P 231) were awarded to the Milliken & York Co of Cleve ‘land 
at a premium of $508, equal] to 103.25, a basis of about 4.5; Dated 
Aug. 1 1925 Due vearly on Oct. 1 as follows: $1.000. 1926; $2,000, 192: 
$1,000, 1928: $2,000, 1929: $1,000, 1930: $2,000, 1931; $1,000, 1932; $2,000, 
10 $2,000, 1934 and $1,626.18, 1935. 


MARION COUNTY SPECIAL TAX a pa DISTRICT NO. 36 
Hi . 


P. O. Ocala), Fla.—BOND OF FERI NG. G. Shea Superintendent 
Board ef Public Instruction, will receive sealed bids until 2p. m. Sept 15 
for $12,000 5 school bonds Date July 1 1925. Denom $500 Due 
$500 July 1 1928 to 1951, inclusive. A certified check for 2% of bid is 


5 j 
required. 


MARSHALL, Madison County, 
Craig L. Rudisill, Town Clerk, 


No, Caro.- 


BOND OFFERING.— 
will receive sealed bids until 1 p 3 


m. Sept 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND OFFERING. 


Sealed bids will be received until 12 m. Aug. 29 by W. P.. McClure, Chair- 
man County Court, for $50,000 5% high-school! bonds Date Aug. 1] 1925. 
Denom. $500, $200 and $100. Due in 20 years, optional after ten. _Prin- 


and semi-annual interest payable at the Chemical Nationa] Pank, 


New York City.@ A certified check for $1,000 is required. 


MARSHALL MAGISTERIAL DISTRICT (P. O. Warrenton), 
Fauquier County, Va.—BOND ELECTION .—An election will be held 
on Sept. 8 for the purpose of voting on the question of issuing $120,000 
road bonds. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Aug. 24 by William Dustin, County 
Treasurer, for $8,738 444% bonds. Interest semi-annually. 


MARYLAND (State of).—CERTIFICATE SALE.—The following two 
issues of 4% % coupon (with | privilege of registration as to principal) certifi- 
cates of indebtedness. offered on Aug. 11 (V. 121. p. 362) were awarded to 
Brown Bros. & Co. of New York, and Alexander Brown P Sons of Baltimore 
at 103.1321, a basis of about 4.10%: 
$515,000 ‘‘General C onstruction Loan of 1924.’ Due yearly on Aug. 15 
as follows: Series “AA,” $30,000.1928: Series ‘BB ,"’ $31,000, 1929; 
Series “CC,"’ $33,000, 1930; Series “‘DD,"’ $34.000, 1931; Series 
“EE,” $36.000, 1932; Series “FF,,’ $38,000, 1933; Series “GG,” 
$39,000, 1934; Series “HH,” $41,000, 1935; Series “IT,” $43 000, 
1936; Series ‘JJ,"" $45,000, 1937; Series eS: 346.000. Hong 

Series “LL.”” $48,000, 1939: Series ‘‘“MX $51.000, 1940. 

‘Baltimore-Southern Maryland Trunk Line Road Loan of 1922." 




















































































250,000 * 


Due yearly on Aug. 15 as follows: Se ries ‘NN $14,000, 1928; 
Series “OO,"’ $15,000, 1929; Series “PP,"' $16,000, 1930; Series 
“QQ,” $16.000, 1931: Series “RR,” $17,000, 1932; Series “ss,” 
$18.000, 1933: Series ‘TT ,"’ $19,000, 1934; Series ‘“‘UU,"’ $20,000 
1935: Series “VV."" $21,000, 1936: Series “WW ,"’ $22 ‘000, 1937; 
Series XX," $23,000, 1938; Series “YY,"’ $24,000, 1939; Series 
ZZ."" $25 00, 1940. 
Dated Aug. 15 1925. 
Financial Statement. 
Assessed valuation (1925) -- “aa $1 622,620,128 
Bonded debt. including this issue 35.306, 881 
Less sinking funds, &c 13,721,541 
Net bonded debt 21 585.340 
Total net bonded debt is about 1.33° 7 of assessed vilauation 
MASON COUNTY (P. O. Maysville), Ky..-BONDS VOTED.—The 
voters authorized the issuance of $350,000 road and bridge bonds at an 
election held on July 25 
MAUMEE, Lucas County, Ohio. Sealed bids 


BOND OFFERING 
Ww 


or be received until 6 p.m. Aug. 31 by E. . Masters. Village Clerk, for 


$25,300 5%°% (special assessments William Street improvement bonds. 
De ome. "20 for $1,000, 10 for $500 and 1 for $5300 Date Sept. 1 1925. 
Principal and semi-annual! interest (M. & 8.) payable at the office of the 
Village Treasurer Due yearly on Sept. 1 as follows: $2,800, 1926, and 
$2,500. 1927 to 1935, inclusive. Certified check for 1° of amount of the 
bonds bid for, payable to the Village Treasurer, required. Bonds to be 


delivered and paid for within ten days from time of award. 


MAYDELLE INDEPENDENT SCHOOL DISTRICT, Cherokee 
ounty, Tex.--BONDS REGISTERED On Aug. 3 the State Comptroller 

of Texas registered $12,000 5° school bonds. Due serially. 
The Me- 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.— 
ridian Finance Corp. of Meridian purchased the following 4% % bonds, 


aggregating $45,000, on Aug. 6 at a premium of $80, equal to 100.16, 
a basis of about 4.74% 
$25,000 sewer bonds Due $1,000 1926 to 19509 inclusive 
20.000 street extension bonds Due $1,000 1926 to 1945 inclusive. 
Date Aug. 1 1925. Denom. $1,000. Interest payable F. & A. 








AuvG. 15 1925. 
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MONTGOMERY SCHOOL TOWNSHIP Pp. O. Paris Crossing) | 


Jennings 
Trustee, 
$9,002. 


MONTICELLO, Jefferson County, Fila.- 
bids will be received until Sept. 15 by C 
city bonds : 


MONTREAL METROPOLITAN DISTRICT, Que.—LOAN AUTHOR- 
IZED.—Authority is given by an order-in-Council to the Montreal Metro- 


— Conunission to borrow a sum total of $427,075 57 for a period of 
) years 


MORRAL VILLAGE SCHOOL DISTRICT (P. oO. Morral), 
County, Ohio.—BOND OFFERING Sealed bids will be 
12 m. (central standard time A iz. 31 by J. H. Bardon, Clerk 
Education, for $3.500 5'% hool impt. bonds. Denom. $509. 
Aug. 15 1925. Prins ‘ipal an 1 semi-annual interest (M. & N. 15 
at the office of the lerk Board of Education. Due 
1927 to 1933 incl. Ce tified check for $250 payable to B 
required. : 

MORROW wv NTY 
An election wi 
of issuing $550,000 ro bonds 

0 pad COUNTY » Mandan - 
SALE. $50 wu) arrif ts of indel 
121, p 
at par. 


Ind. 


+i) 
until 


ounty, 


BOND OFFERING 
will receive bids 


Aug. 18 for an issue 


—Homer McCannon, 
of bonds amounting to 


-BOND OFFERING.—Sealed 
A. Sloan, City Clerk, for $60,000 


Marion 
received until 
Board 
Dated 
payable 
$500 yearly Sept. 15 
ard of Education 


BOND ELEC 
yn the 


TION 
question 


P. O. Heppner), Ore. 


14 for tk purpose of voting « 


No. 
edness offe 
Bank 


Dak.—CERTIFICATE 
red on Aug. 4—V. 
of Mar 5 


617. were awardes he Farmers State dan as 5'48 


MUSTANG CONSOLIDATED SC eC. DISTRICT NO. 69, Cana- 
dian County, Okla. BOND SALI e Farmers itional Bank of 
Oklahoma Cit purcha 5.000 5 1001 bonds at a 
premium of 3125 equ t 00.50 Due se 


NEBO 7 or eS ae T (P. oO. 
VOTE SAI i \ ) 
an issue of $i75. 

July 1 ) 
the report cive n\ 


issue of 32 


ially for 10 years 


Provo), Utah C county, U tah. — 
of sa Lake it nave } sed 


“Date 


1925 


NELSON TOW NSHIP SCHOOL DISTRICT NO. 5 (P. O. 
Springs), Kent County, (on h. BON] SALF CORRECTION 
July 10 Johr ‘ ‘ of (hicae rchased an issu f $100.06 } 
new high sch ri 
nomination $! 
payable at t! 
Mar. 1 1927 t 


Cedar 
On 
p ‘ 
De- 
1&8. 
from 


1948 
inci.; $5.0 


of bonds | > yea Lis t pprov v ha I utler ¢ ‘arker 
of Chicag : 


Eetimat er 100.000 


s , SED 
100,000 


the c apti }¢ ed 
NEVADA, Vernon Cc 


sunty, Mo.—BON D 
Bank of Ne i i 


pur sed an issue of $ 


NEVADA {RRIGATION DIST RICT (P. O. Grass Valley), Nevada 
County, Calif.—BOND § I Che $6,000,000 irrigation bonds offered 
on July 30—\ 121. p ee were awarded to a syndicate headed by 
M. H. Le wis & Co. of Los ngeles as 544s at 93.20 We reported the 
notice of offering of tl under the caption ‘‘Nevada 
Irrigation District, Ore 


NEW Al BIN, Allamakee County, Ia. 
May, City Clerk, will receive sealed bids 
water works bonds Dats Aug 1 1925 


NEW BRITAIN, 


SALE 


incorrect 


BOND 
until Aug 
Interest payable semi 


OFFERING.—R. G. 
7 for $23,000 4%% 
annually. 
Hartford County, Conn. 
Sealed bids will be receiy ed until 12 dayliv 
Edward F. Hall, President of the Be 
following 1 coupon bonds 
$150,000 * Subway Fund” Thir 

to re ; e| 
150,000 “‘Sewer 

% ,é > rig 
560,000 ‘School’ mds, Ni 

tO iva 
Dated Aug. 1 1925 rin. ane ‘mi 
New Britain : ik, Lritain. 
supervision of and certifies t renul 
Boston: their | y ippre 
Dodge, whose opinion v be fur 
incident to these iss wi 
inspected ; inyt Ly 
at the 


BOND OFFERING 

ht saving time) Aug. 18 by 
ard of Finance and Taxation, for the 
d Series $5,000 Aug. 1 1926 


bonds, payable 


Thirteenth Series bonds, payable $5,000 Aug. 1 
! 


Aug. 1 


eteenth Series, payable $20,000 1926 


ann. int. (F. & A.) payable at the 
Bonds engraved under the 

eness by the First National Bank of 

vid by Storey, Thorndike, Palmer & 

lished the purchaser All legal papers 

be Tiled with the above bank, where they may be 
very of bonds to be made on or Aug. 19 

First Nationa fjank of Boston 

Det wy , _ , : 

Gross debt. including th issu ae 

Water debt, bon 

Subway bonds 

Sinking fund, not zr water or subway 
Sinking funds ° 240,495 57 


i A wt 


sbout 


$1,215,000 00 
215,000 00 
1,670,495 57 
Total net debt 
Water sinking fund $297 
Assessed valuatior 111.695. 


Popul! ation, Census I! 


wy HOPE SCHOOL DIS Ld nicht Calf. 
12 $20,000 is purchased by Dear 


bonds 
Francisco at 105.16—V. 12] 3 59 a basis of. about 4.87 bear int 
scribed as follows Date June 16 1925 


at the rate of 5 and are 
1926 to 1945 incl Interest payable 


$4,604 504 43 


999 52 
105 00 
1290, 59.316 
BOND DESCRIPTION. 
school Witter & Co. of San 
p ( 
i ade 
Denem $1,000 Due 
J.& D. 


NEW PORT RIC HEY, Pasco County, Fla. 
Durrance & Co. of Ta 
ata premium of $ 


$1,000 yearly, 


ROND 


:or 31 


SALE IWR 
npa have purct 50,000 town bonds 


LW equal to OU yf 
NEWTON COUNTY P. 

Speas & Co. of Atlanta t 

100.40 


ised an issus 


O. Covington), Ga.—BOND 
purct ised an issue of $20,000 5 
$5,000 Dec. |] 


ilerment 


i 
4 DaSis about 4 


7é 1426 to |‘ 
Actual value 

ASS@SS <1 

Total b 

Population, 192 


NIAGARA SC PN tp 
County, N. Y.—s0O" 
B ank of Niagar i 
coupon sche 
miu! ae S30! 

Due $500 y« 


NILES, dada: orm County, 
will be receiv I 
$20,000 5 water 

Princit ind se 

Oo., Nils Du 


fied ct k f 


& NORTHAMPTON, exc ounty, Mass. 


. 45 

1.94909 
OOD 
10) 


DISTRICT NO. P. O. La Salle), Niagara 
LI On Aug. 7 the > ri ) .a 


+o} 
| 


‘4 te . 
, INCLUSI 


Ohio.— POND OFFERING 


iRY LOAN 


TEMPGR 
l Vv. i ‘44 


ed on Aug 
wes aw: oa ~d to the First National Bank of Boston a 
follow. Date Aug. 13 1925 Due eb. 15 1926 


NORTH BEND, Dodge County, Neb. 


BOND SALE The 
Trust Co. of O: sha has purchased in issue 


of $50,000 refundiz 

NORTH CANTON, Stark Cc ounty, Ohio. OF FERING.— 
Sealed bids wil! b received until ea 1 time) Sept. 4 by 
Ed. for the fo bonds 


Omaha 
iz bonds. 


BOND 
stern standar« 


McCart Vis ( lowing 6°; 


lerk 





| postponed *‘'p 


| City. 


| 
275,000 00 


| in 1950 


| the 


5.000.000 | 














$15,000 village hall bonds. Denom. Dated Aug. 1 1925. Due 
$1,000 yearly from Sept. 1 1926 to 1940, inclusive. 

18,300 Hower Street special assessment paving bonds. Denom. $500, 
except one for $300. Dated Sept. 1 1925. Due each six months 
as follows: $500 March 1 1926, $1,000 Sept. 1 1926. $1 .000 March 1 
1927 to Sept. 1 1928 inc lusive, $500 March 1 1929, $i, 000 Sept. 1 
1929 to Sept. 1 1931 inclusive. $500 March 1 1932. $1,000 Sept. 1 
1932 to Se pt. 1 1934 inclusive, $800 March 1 1935, and $1,000 
Sept. 1 1935. 

(village's portion) Howe Street paving bonds. Denom. $300, 
except one for $400. Dated Sept. 1 1925. Due $300 every six 
months from March 1 1927 to March 1 1934, inclusive, and $400 
Sept. 1 1934. 

Interest M.&S. Certified check for 5 }% of the amount of bonds bid for, 
payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within thirty days from time of award. 


NORTHFIELD, Summit County, Ohio.—BOND OFFERING.—Sealed 
bids will be receive d until 12 m. Sept. 11 by C. 8. Machwart, Village Clerk, 
for $19.237 50 5 (village's portion) pavement bonds. Denom. $1,000. 
Dated July 1 1925 Interest A. & O. Due yearly on Oct. 1 as follows: 
$2,237 50 1926, $2,000 1927 to 1933, incl., and $3,000 1934. Certified 
check for 5 , Dayable to the Village Treasurer, required, 


NORTH HEMPSTEAD (Great Neck Sewer District), Nassau 
County, N. Y.—BOND SALE.—On Aug. 10 the $12,000 coupon Great 
Neck Sewer District bonds. offered on that date (V. 121, p. 6138), were 
awarded to Great Neck Trust Co. of Great Neck at 105 iG for 5s, a basis 
of about 4.00 Date July 11925. Due $1,000 yearly from July 1 1926 
to 1937, inclusive. 

NORTH HEMPSTEAD AND HEMPSTE 
DISTRICT NO. 5 (P. O. 
BOND OFFERING Sealed 
ing i ept. 1 b 


cou , r rewister 


$1,000. 


4,900 


-AD—UNION FREE sy 
New Hyde Park , Nassau County, N 

vids wi eived until 8 p.m. cats tatht wayv- 
Adams B. Richert District Clerk, for $300,000 4% % 
ed school bonds Denom. $1,000. Dated July 1 1925 
i-annual inter J. & J.) payable at the Bank of New 
ly from Jan. 1 1927 to 1986 
id for payable to the District 


i berec 


| Lew ( c 9.000 ye ur 
rtified check for 2°, of tl bonds 


OCOEE, Orange County, Fla. 
Co f Orlando, have purch 
O'DONNELL, 
ak ta 


BOND SALE Wricht, Warlow & 


of $20,000 6°) water-works bonds, 
Tex.—BONDS DEFEATED,—The 
works bonds and $25,000 drainage bonds, 
at the election held on Aug. 6 (V.121,DPD 


scqd an issut 


Lynn C 
Sition to i 1e SHE 
itted to a vote 


failed to carry 


OLIVE SCHOOL TOWNSHIP (P. O. New Carlisle), St. 
Sounty, Ind.—BOND OFFER 
Op. n Aug. 29 by Ev i yl r for $5,000 5 
hool bonds Denom. $1.0 ite ug. 1925 Interest F. & A. 
jue $1,000 vearly from Auge 1926 t 1930, inclusive. Certified check 
or certificate of deposit) for 3% of the amount of bid, payable to the above 

official, required 


ONECO SCHOOL DIS TRIC 7 NO. 21 
County, Fla.—BOND SALI The $10. 
ret iz. 7 (V. 121 p 618 
oledo, at remium of $411 
Date Aug. 15 1925 Denom 
7. @ As 
ONEIDA, Madison County, N. Y. 
LY POSTPONED We are informed by M. E Brophy, © ity Clerk, that 
the offering of the $40.000 4 % or 4KY% pag r series K-3 bonds, which 
was to have taken place on Aug. 11 (V. 121, 192) has be en indefinitely 
vending home rule lezislation ae ‘cities “3 


Calif.—-BOND ELECTION.—An election 
15 for the purpose of voting on the question of issuing 


ounty, 
> MN) water 


of the peopl 


Joseph 
ING caler d vill be rec ived until 


P. O, Daytona), Manatee 
no 6 coupon school bonds 

were awarded to Prudden & Co., of 
il to 104.11 a basis of about 5.73 

Due Aug. 15 1938. Interest pay: ible 


equ 


$500. 


-ROND OFFERING INDEFINITE- 


ORANGE, Orange County, 
will be held on Sept 
$125,000 water bonds 


ORLANDO, Orange County, Fla.—-BOND OFFERING. ’ 5 
will be received until 1] a. m. to-day (Aug. 15), by J. A. Stinson, City ¢ lerk 
for $175,000 5 uditorium bonds Date Aug. 15 1925 Denom. $500. 
Due Aug. 15 as follows $43,500 1935 and 1945 and $44,000 1955 and 1965. 
Principal and interest (F. & A. 15) payable at the Hanover National Bank, 
New York City Legality approved by John C. Thomson, New York 
A certified check for $3,500 is required. 


OXFORD, Chenango County, N. Y.—BOND OFFERING.— Sealed 
bids will be received until 7:30 p. m. Aug. 20 by Burdett H. Loomis, Village 
Clerk, for $35,000 coupon paving bonds at not exceeding 6° interest 
Denom. $1,000 Dated Sept. 1 1925 Interest M. & 8. Due yearly on 
Sept 1 as follow $2,000, 1926, and $3,000, 1927 to 195 . inclusive 
Bidders may bid for less rate of interest than 6% _ expressed in a multiple 
approved by Clay & Dillon, of New York. 


of 1-20th of 1% Legality 

PADUCAH, McCracken County, Ky.—BOND DESCRIPTION .—The 
$45.38] coupon street improvement bonds purchased by the First N: tional 
Jank of Paducah at 102.82 (V. 121 », 618) bear interest at the rate of 6% 
and are described follows: Date | 1] 1925. Due se rially in 1 to 10 
years Interest pay ible J. & 


PALM BEACH COUNTY SPEC IAL ROAD AND BRIDGE DISTRICT 
NO. 11 (P. O. West Palm Beach), Fla.—BOND OFFRRING.—Fred E. 
Fenno, Clerk Board of County Commissione rs. will receive sealed bids 
until 10 a. m 2 for $990,000 5 road bonds Date Sept. 1 1925 
Denom. $1,000 Due Sept. 1 as follows: $20.000 in 1930 and 1931, $21,000 
in 1932. $22,000 in 1933, $24,000 in 1934, $25,000 in 1935, $26,000 in 1936, 
$28 000 In 1937. $29,000 in 1938, $31.000 in 1939, $32,000 in 1940 $34,000 
in 194) 36.000 in 1942, $38,000 in 1943, $40,000 in 1944 $42 900 in 1945, 
$45,009 in 1946, $47,000 in 1947, $50,000 in 1948, $53,000 In 1949 $56 000 
€59.000 in 1951. $63.000 in 1952, $65.000 in 1953, $69,000 in 
1955. Principal and interest (M. & 8.) payable at 
National Bank, New York City 


PARIS, Logan County, Ark BOND SALE.—W. J 
Rock has purchased an issue of $24,500 514 % funding bonds at 
of $141 50, equal to 100.57 Interest pay semi 
5 years 

PASADENA, Los Angeles County, Calif. 
election held recently the voters authorized the issuance 
improvement bonds by a count of 63 for to 4 against. 

P EABODY, Essex C- Mass TEMPORARY 

; ter oan of to the Warren 
nium of $2 00 


Sealed bids 


sept 


1954 


and $15.000 in 
Seaboard 
Herring of Little 
a premium 
Due ,in 


able annually 


PONDS VOTED At an 
of $700,000 street 


LOAN On Aug. 
ational Bank 
Date Aug 


ounty, 
e100 0 was nwarded 
dis int us 4& pre 


Dec. 15.19 


AMBOY,. Middlesex 


coupon 


On 
as to 
date 
Perth 


County, N. J.—BOND SALE 
with privilege of registration 
to both principal and interest) offered on that 
t ie Perth Amboy Trust Co. of 


PERTH 
Aug. 13 the 


of 4% 


9 100.905 hy | t it 4.63° 
1926 to 1945 it “4 
1) equal t f ! 
fol 


iSl 
1926 


Dat 


PETERSBURG, Dinwiddie County, BOND 
\ ‘ > & « af ¥ } { | rri } rhe & 


SALI 
Co. of New 


Frederich 


York 


‘rust Co., 
nterest 

will 
uction oO rmanen r r ements 


oLtox 


to principal or principal and i 


Mhomson, N ! OV ) 
1 constr 


hool, the new armory h cen * Appo 

1 streets, 

» same date an issue of $175 { ; tax anti 

d to the Bankers Trust Co q ‘.at a pre 
100.26, a basis of about 4.25 Date Aug. 1 
Prin. and int. payable at the Guaranty Trust 





S76 


THE 


BOND 


PIKE COUNTY (P. 


O. Petersburg), Ind. OFFERING 


Sealed bids will be received until 1G a. Aug 20 by Fred Malott, Count 
Treasurer, for $22,400 414% Homer Hawkins et al. in Washington Tow 
ship highway impt. bonds Denon $640 Prin. a=d semi-ann. i 
(aa. rN 15 payable at the office of the County Treasurer Due 8640 
very six months from May 15 1926 to May 15 1943 inel 
PILG ER, Stanton County, Neb. BOND SALI The Pets 
('o ft dr na pe ren 4 if if 000 4 coupon schoo 
bond y! Jul pres of $182. equ to 10 i basis o 
1.67 Dats Ju 1,19: Deno S50 I) Ju 945 Int 
pa ad 
PITTSBURGH, ony ghon ny County, Pa BOND OF FER 1. 
Seale proposal will be received until 2:45 p. 1 eastern indard t 
Aug. 24 by John H unae on, City Control for the purchase of 
follo ng two issues of 4 bonds 
$ } public safety bonds Due $5,000, 1926 to 1955 incl. The bo 
ire coupon bonds of $1,000 denon inations but m be exchanges 
for registered bonds in denominations of $100 each or miultiy 
thereof not exces the aggregate principal amount of t'ce coup. 
bond or bonds surrendered in exchange therefor 
HW) 1) registered current revenue bonds Due June 1 1926 optior 
iny time Denom. $1,000 or multiples 
Date June 11925. Int. J. & D 4 certified check for 2° of the amount 
amount of bonds bid forona national bank or, trust con pany, pay ible tothe 
City of Pittsburgh, required jonds are ad vertiss i free from State tax and 
bids therefor must be de upon blank forms which may be obtained fro 
the City Controller. Legality approved by vp id & Knox of Pittsburgh. 
POCATELLO, Bannock County, Idaho BOND SALI jenwell A 
Co Der yer have pur hase ij an issue of $280,000 4°4 water bo 
Inter p val ‘ Serr) i rit , 
_POL K COUNTY (P. O. Osceola), Neb BOND SALE The Unites 
ites Trust Co. of Omaha has purchased an issue of $105,000 4 % court 
house bonds at a premiun of 31.075, equal to 101.02, a basis,of about 
1.5 Due serially, $700 in 1 to 15 years 
PONCA, Dixon County, Neb.—-BONDS VOTED At an election held 
recently the voters authorized the issuance of 310,000 water extension bor 
by a count of 10% for to 64 against 
PONCA, Dixon County, Neb..-BOND SALE James T. Wachob’&é 
(o. of Omaha have purchased an issue of $18,000 5° refunding bonds 
Date July 1 1925 Due July 1 1936, optional 1926 to 1935 incl 


PORT OF BAY CITY (P. O. Garibaldi), Tillamook County, Ore. 
BOND DESCRIPTION The 351,000 coupon refunding bonds purchased 
by the Lumberr 16 n s Trust Co. of Portland at 102 5O 121, p. 363—a 
basis of about 5.79°. bear interest at the rate of 6° and are described as 
follows Date July 1 1925 Denom. $1,000 Due July 1 1945 Prin 
cipal and interest (J. & J mavable at the fiscal agency of the State of 
Oregon in New York City Legality approved by Teal, Winfree, Johns 
& MeCulloch of Portland. 

Financial Statement 
of taxable property 1924 $10.1 } 
debted ness luding this issu 667 O00 
timated 


rORT JE RVIS, Orange County, N. Y.——-BOND OFFERING Sealed 
ids will be reese until 8 p Sept by John F. Cleary, City Clerk, for 
$25,000 57 coremen Tend Denom. $] 000 "Teta Fane 11925. Principa 
ind il interest (J. & J.) pay it the City isurer’s office ir 
New York ex Due $5,000 ve from . 26 to 1930 incl 
Certified check V0 required 
PORTO RICO (Government of). 
hid me the $125,000 4)3<°* rr 
the ‘hi: Securitic 
1.335 ¥. bese D 
Rate Bid 
, Watts & Co., Balt 103.177 
Sisto & Co., N.Y 104.111 
cher American Co.. Ind 102.973 
ivin L. Payne & Co _ Ind 102.40 
tile Trust Co , St. L_102.28 


4 sed valuatior 
Total bonded ir 
Populatio: e 


ed 
semi annt able 
char re irly 
for o 
BIDS 


ition bonds 
New 


The 
warded 
York, at 103 


following is a list of 
to Blair & Co. and 
10, a basis of about 


Ke i orp both of 
744 
Rate Bid 


102.079 
10] O57 


Baker Harris 
Ohio 


C'rame 


Forbes & Co 
Nat 


N.Y 
Columbus 
Co Wash 

100.81 
iica 

100.00 
BOND OFFERING John 
bids until 12 m. Aug. 25 
auditorium and jail constru 


Banik 

Parris & 
ington, D. Cc 

First Nat Bk 
New York 


rercal of Jam 
POTOMAC, 
WwW Varney 
for $24 000 5 
tion coupon 
as follows 
M.&S 


Westmoreland C ounty, Va. 
Town Treasurer, will receive sealed 
and 5\% 7 fire engine building 
bonds Date Se pt. 1 1925 Denom. $1,000 Due Sept. 1 
$4,000 in 1931 and $5,000 1932 to 1935 inel Prin. and int 
payable in N. Y. City A certified check for $250 is required 


QUINC Y, Norfolk County, Mass.—_-DESCRIPTION OF BONDS 
Phe $35 9,000 1°; bonds, offered and sold on July 21 to Edmunds Bros 
ind the old Coleny Trust Co both of Boston jointly at 100.436, as stated 
in V. 121, p. 49 represent four separate issues bearing the following de 
scription 
$54,000 stres 
55.000 sewer 


t cor 


truction loan 


payable $6,000 July 1 1926 to 1934, ine) 
Joan pa ible 


$11,000 July 1 1926 to 1930, inclusive 
100.000 police station loan, pavable $10,000 July 1 1926 to 1935, inclusive 
150,000 hospital loan, payable $15,000 July 1 1926 to 1935, inclusive 
Coupon bonds of $1,000 denominations Dated July 1 1925 Principal 
and semi-annual interest (J. & J.) payable at the Old Colony Trust Co 


Boston Legality approved by Storey, Thorndike. Palmer & Dodge, of 

Boston ‘he price paid for the bonds is equal to about a 3.91) basis 
Financial Statement July 1 1925 

Net assessed valuation 1924 $95 499, 525 

Total debt (including these issues 3,424,500 

Water debt (included in above: 280 000 

Sinking funds None 

Population, 60,000 

RANDOLPH, Cattaraugus County, N. Y.. BOND SALI On Aug. 3 
the State Bank of Randolph purchased $10,000 West Main Street impt 
bonds at par for 4! Denom. $1 .000 Date Aug. 1 1925 Due $1,000 
Aug. 1 1926 to 1935 incl. Bonds are payable at the State Bank of Ran 
doliph, 

RAVENNA, Portage County, Ohio.—-BOND SALS On Aug. 10 
the following two issues of 5% bonds offered on Aug. 10 ( 21, p. 363 and 
618) were awarded to Se: asongood & Mayer of Cinci: sats at a premium of 
$332, equal to 101 57, a basis of about 4 64° 


$4,531 67 al 


‘Special assessment) Prospect Street Due 
a , follows $566 45 19: 26 to 1932, incl., and 8566 42 
16,514 25 (special asse amene nt) South Syc amore Street bonds. 


bonds Sept. 1 
1933 


Due Sept. | 


as 


as follows b 3 2,000 1926 to 1932, incl . and $2,514 25 1933 
Date Aug. 1 1925 ; 
Fr REDFORD, Wayne County, Mich.—-BOND SALI On July 22, 
$31,150 4% % paving bonds were purchased by Stranahan, Harris & Oatis 
Inc., of Toledo at a premium of $146, equal to 100.46. a basis of about 
a sganate Aug. 1 1925. Denom. $1,000. Int. (F. & A.). Due 


RICH SQUARE, Northampton Gounty, No. Caro.— BOND SALE 


The $13,000 6% coupon sidewalk bonds offered on M: iy 12—V. 120, p 
2464 were awarded to Durfee, Niles & Co. of Toledo at a premium of 
$76 89, equal to 100:! 59, a basis of about 5.99° Date May 1 1925 
Due $1, 060 yearly 1926 to 1938, inclusive , , are 


RIDGELY, Lake County, My 
Riley will recefve sealed bids until 2 
and $1,000 street improvement bow oa 


ROCKFORD, Winnebago County, Ill.—-BOND SALE 
bridge construction bonds offered on Aug. 6 (\ 121. p. 363 


—seND OFFERING 
Aug. 17 for $7 


Mayor J. 8S. 
000 sidewalk bonds 


The $250,000 





CHRONICLE 











[Vor 121. 


ROCK POINT LOCAL TAX SCHOOL DISTRICT (P. O. Burgaw), 
Pender County, No. Caro.—BOND DESCRIPTION .—The $30,000 5% % 
coupon school bonds awarded to Prudden & Co. of Toledo (V. 121, Dp. 493 
ire described as follows: Date July 11925. Denom. $1,000. Due serially 
July 1 1926 to 1955 incl. Int. payable J. & J 


ROSEDALE SCHOOL DISTRICT NO. 5 (P. O. Cando), Towner 
County, No. Dak.—-CERTIFICATE OFFERING Evelyn Anderson, Dis- 


trict Clerk, will receive sealed bids until 2 p. m. Aug. 21 for $9,000 certifi- 
eates of ing let pone at the office of the County Auditor in C 1do A 
rtified « ¢ for 5 of bid, payable to the District Treasurer, is ‘reouin “d 


ST. ALBANS, Franklin County, Vt. Sealed 


BOND OFFERING 


vill be received until 10:30 a. m. (standard time) Aug. 21] by B. M 
Hoy Kins City Treasurer, for $65.000 4 coupon public impt. bonds 
Denom, $1,000 Date Sept. 15 1925 Prin. and semi-ann. int M.&S 
5) payable at the First National Bank of Boston, Boston. Due yearly 
Sept. 1 as follows $4,000, 1929 to 1944 incl., and $1,000, 1945 These 
bonds are engraved under the supervision of and certified as to genuineness 
by the First National Bank of Boston; their legality will be approved by 
Rope G Boyden & Perkir whose opinion will be furnished the 
purchaser All legal papers incident to this issue will be field with the 
} nk, where they may be inspected at any time Delivery of bonds 
to De ide on or about Sept 15 at the First National Bank of Boston 
f ncial Statement Aug. 1 1925 
Water bond $65,000 
Other bonds 219 000 
Total bonded debt (not including th 284 000 
Total value of real and personal estat 1924 5.087 443 
Population 1920 Ass 
ST. CLAIR COUNTY (P. O. Port Huron), Mich..-BOND SALE .— 
On Aug. 3 the following 54% road bonds offered on that date (V. 121 
p. 619) were awarded to Lewis & Co., Inc., of Detroit at a premium of 
$8,900, equal to 103.33. 
$32,000 Covert Road Assessment District No. 77 road bonds 
56,500 Covert Road Assessment District No. 30 road bonds 


78,000 Covert Road 
Dated July 1 1925. 


ST. 


Assessment District No. 37 
Due 1 to 10 years. 


serially | 
JOHNSBURY, Caledonia County, Vt. 


road bonds. 


BOND OFFERING .— 


Sealed proposals will be received until 4 p. m. Aug. 20 by Charles G. 
bradley, Village Treasurer, for $119,000 4%4 coupon refunding bonds. 
Denom. $1 000 Date Aug. 1 1925. Prin. and semi-ann. int. (F. & A. 
payable at the First National Bank, St. Johnsbury or at the First National 
Bank of Boston, Boston, (Mass.) at option of the holder. Due yearly on 
Aug. 1 as follows: $6,000, 1926 to 1944 incl. and $5,000, 1945. These 
bonds are engraved under the supervision of and certified as to genuineness 
by the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the 
purchaser All legal papers incident to oy issue will be filed with the 
ibove bank where they may be inspected at any time. Delivery of bonds 
to purchaser to be made on or: tbout Aug a1 at the First National Bank of 
Boston 
Financial Statement July 98 1925 
I t \ uatior 1924 $5. 8585.109.00 
Total debt of the village not including current indebtedne 
incurre in anti mation of 1925 Villawe taxes 549 000.00 
Accumulated fund for retiring water bonds 18,289.46 
‘Of which amount $250,000 represents water bonds 
ST. JOSEPH COUNTY P. O. South Bend), Ind ROND SALE 
| On Aug. 12 the three issues of 4! coupon bonds, offered on that date 
V. 121, p. 744—were aw “1 to J. F. Wild & Co. of Indianapolis as fol 
lows 
$14,000 Peter Schumacher, et al. free gravel road in Penn. Township 
bonds at a pre mium of $203 90 eq 1a! to 101.456. a basis of about 
1.20 Denom. S700 Due $700 each 6 months from May 15 
1926 to Nov. 15 1935 inel 
19,000 Jerry R. Woodward, et al. free gravel road in Penn. Township 
bonds at a premium of $276 85 equal to 101.457. a basis of about 
1.20 Denom. $950 Due $950 each 6 months from May 15 
1926 to Nov 15 1935 inel 
25.000 Alertes W. Zents, et al., free gravel road in Greene Township bonds 
ta premium of $336 55 equal to 101.463, a basis of about 4.20° 
Denon 1,150 Due $1,150 every 6 months from May 15 1926 
to Nov 15 1935 incl 
Dated Aug. 1 1925. 


ST. LUCIE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 


No, 3 (P. O. Fort Pierce), Fla.— BOND SALE.—The $50,000 6% coupon 
road bonds offered on May 19 (V. 120. p. 2464) were awarded to the 
Farmers Bank of Vero Date March 10 1925 Due March 10 as follows 
&1.000. 1927 to 1930. inclusive: $2,000. 1931 to 1933, inclusive; $3.000 
1934 to 1945, inclusive, and $4,000, 1946 


SAGINAW COUNTY 'P., O. Saginaw), Mich BONDS OFFERED 


Sealed bids were received until 12:30 p.m. (central standard time) Aug. 13 
by the Board of County Road Commissioners for the following three issues 
of 5 Assessment District Road bonds 
| $25,900 District No. 95 bonds Due in 5 years 

11.100 District No. 101 bonds Due in 7 years 

30,350 District No. 52 bonds Due in 5 years. 

Denom. to suit purchaser Date Aug. 1 1925 Interest M. & N 
The bonds of each issue will mature yearly on May 1, beginning 1926 








were awardee 
to B. J. Van Ingen & Co. and the Federal Se urities ¢ lorporation, “Poth of 
‘oa jointly, for $250,134, equal to 100.05. for 4 is Dated March 1 
~) 
Other aeacers all of Chicago. were 
For 4% Amt. Bid For 4 
LWinois Me: rchants Trust Co.$253 9h a7 Northern Trust Co 
Continental & Commercial 253,857! Hill. Joiner & Co 
First Trust & Savings Bank 254,025!Tavlor. Ewart & Co 2: 
: Par, Less a\ i Par, Less a 
For 44s Discount For 4'4s Discount 
First Trust & Savings Bank_. $725/Taylor. Fwart & Co $1,956 ' 


SALEM, Columbiana County, Ohio. 
sealed bids will be received until 12 m Sept 1 by 
Auditor, for the following 5°, coupon bonds 


BOND OFFERING 
Jno. S. Me 


separate 
Nutt, City 


$18,400 73 judgment bonds Denom. $1,000, except 1 for $400 73 Dated 
July 1 1925 Due yearly on Oct. 1 asfollows: $3,400 73, 1926 
84.000, 1927 to 1929 inecl., and $3,000, 1930 
32,165 00 water main extension bonds Denom. $1,000, except for 
$1,165 Dated Sept. 1 1925 Due yearly on Oct. 1 as follows 
$2 165, 1926, and $2,000, 1927 to 1941 inel 
12.009 37 (city’s portion Roose ‘velt Ave resurfacing bonds Denom 
$1,200, except 1 for $209 37 Dated Ju 1925 Due vearly 
on Oct. 1 as follows: $1,209 37, 1926. and $1.200, 1927 te 
1935 inel. 
Int. A. & O Certified check for 2° of the amount of bonds bid for 
payable to the City Treasurer, required with each bid tjonds to be de 


livered and paid for within 10 days from time of award 


SALEM, Rockingham County, N. H.—BOND DESCRIPTION 
$15,000 444° coupon water bonds purchased by Harris, Forbes 


The 
Oo., 


& 


Inc., of Boston, at par, as stated in V. 121, p. 363, are described as follows 
Dated July 11925. Denom. $1,000 Due $1,000 yearly from July 1 1926 
to 1940 incl. Int. J. & 


SALIDA, Chaffee County, Colo. BOND SALE Boettcher & ¢ 
of Denver have purchased an issue of $50,000 5° water reservoir bond 
it 100.05 

SALISBURY, Chariton County, Mo.--BOND SALE.—The Prescott 
Wricht, Snider Co., of Kansas City, has purchased an issue of $35,000 
qc coupon water bonds at a discount of $225, equal to 99.35 Date 
Aug. 1 1925 Denom. $500 and $1,000 Due in 1930 to 1945 

SAN PETE COUNTY 'P. O. Manti), Utah.—BOND SALE.—The 


State Board of Loan Commissioners has purchased an issue of $30,000 4 }4 
road bonds 


SANTA ROSA COUNTY SPECIAL ROAD & BRIDGE DISTRICT 
NO. 5 (P. O. Milton), Fla.—-BIDS REJECTED All bids received for the 
$15,000 6% road and bridge bonds offered on Aug. 3 (V. 121, p. 494) were 
rejected Date July 1 1925. Due July 1 1945 


pans ROSA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 


9-B O. Milton), Fla._-BOND OFFERING J.S. Cox, Chairman Board 
oP ubile Instruction, will receive sé led bids until 12 m. Sept & for $50,000 
6°) school bonds Date Sept ] 925 Denon $1 .000 Due $2.000 
Sept. 1 1927 to 1951 inc! Prin. and int. (M. & S.) payable at the National 
City Bank, New York Citys \ certified check for 2 of bid is required 


SARASOTA HEIGHTS 'P. O. Sarasota), Sarasota County, Fla. 


BOND OFFERING Sealed bids will be received until Sept. 4 by J. W. 
Tatum. Town Clerk. for 880.000 6 retaining wal! bonds Denom. $500. 
Interest payable semi-annual! 








Ave. 15 1925.) 


SARATOGA TOWNSHIP SCHOOL DISTRICT P. oO. Wilson ° 
Wilson County, No. Caro.— BOND 2 ALE .—The $20,000 coupon or regte- 


tered school bonds offered on Aug. 5 ( 121, p. 364) were awarded to Prud- 
den & Co. of Toledo as 5s at a pre aut of $11, equal to 100.05. a basis of 
about 4.99%. Date Aug. 1 1925 Due $1,000 Feb. 1 1927 to 1946 inel. 
Other bidders were 
Bidders Rate. Price 

Braun, Bosworth & Co Aas en entail at ..5%* $20,213 
W.L. Slayton & Co : Sane ae 56° 20,130 
Planters’ Bank (Wilson pm _.5u% 20.017 


BOND SALE 
coupon bonds 
were 


“On Aug. 
aggregating $106,500 
irsdale National 


SCARSDALE, Westchester Cee, | N. Y. 
1] the following ron ir issues of 4! 
offered on that dat vy. 121, p 
Bank of Scarsdale as follows 


$2” 500 fire house tet 


». 745 


awarded to Sc 


nds at 100.026. a basis of about 4.24% Denom, 


e500 Dur $500 yearly from Aug. 1 1926 to 1930, inclusive 
14.000 fire equipment bonds at 100.182, a basis of about 4.20 Denom 
$1,000 Due $2,000 yearly from Aug. 1 1926 to 1932, inclusive 
me ghway bonds at 100.289, a basis of about 4.19 Denom. $1,000 
except one for $500 Due $1,500 yearly from Aug. 1 1926 to 1935, 
Ls] ‘ 
‘ WH) fire house No. 2 bonds at 100.62. a basis of about 4.175 Denom 
$1,000 except one for $700 Due $3,750 vearly from Aug. 1 1926 
1945, inclusive 
Dated Aug. 1 1925 
SCOTIA, Schenectady County, N. Y.—BOND OFFERING 


Sealed bids will be 


received until 8 p. m 
by Howard B 


daylight saving time) Aug. 17 
Toll, Village Clerk, for the 


following coupon bonds (with 


privilege of registration bonds at not exceeding 6°, interest 
$50.000 Fifth Street impt. bonds Denom. $1,000. Due $5,000 yearly 
from Sept. 1 1926 to 1935 incl 
6.000 Washington Avenue street impt. bonds Denom. $800 Due 
$1,600 yearly from Sept. 1 1926 to 1935 incl 
4.500 Lineoln Street impt. bonds Denom. $650. Due $650 yearly on 
Sept. 1 1926 to 1935 incl. 
4.000 McKinney Street impt. bonds. Denom. $600 Due $600 yearly 
on Sept. 1 1926 to 1935 incl 
6.000 Mohawk Avenue street impt. bonds Denom. $1,000 Due 
$1.000 yearly on Sept. 1 1926 to 1941 incl 
1.000 sewer bonds Denom. $1,000. Due $1,000 Sept. 1 1926 to 1939 
inclusive 
Dated Sept. 1 1925. Prin. and semi-ann. int. (J. & J.) payable at the 


Glenville Bank of Scotia 


A certified check for 2° 
bid for payable 


to the Village of Scotia, required 
SEBASTIAN, Saint Lucie County, Fla.—BOND OFFERING.—L. O 
Baughman, © ity ( ierk, will receive sealed bids until 8 p. m. Aug. 24 for 


$50 000 6 electric ; and ice plant bonds. Date Sept. 1 1925 Due in 1 to 10 
years. Interest payable semi-annually. 


SELAH SCHOOL DISTRICT (P. O. Yakima), 


of the amount of bonds 


Yakima County, 


Wash.—-BOND DESCRIPTION The $75,000 4 coupon school 
bonds purchased by the Washington Bond & Fin ince Co. of Yakima and 
W. P. Harper & Sons of Seattle, join tly V. 121, p. 364 ire described as 
follows: Date July 1 1925 Denom. $500 Due serially July 1 1927 to 
945 ine] Int. payable annually July 1 

SELMA, Dallas County, Ala.—BONDS VOTED At an election he 
on \ ; the voters author ized the issuance of 8150.000 sewerage s tem 
bonds by a count of 555 for to 427 against. 

SEMINOLE COUNTY (P. O. Sanford), Fla.—BOND SALI The 
$760,000 highway bonds offered on Aug. 10—V. 121, p. 494 were await “de d 
to the Provident Savings Bank & Trust Co., Breed, El! iott & Harrison and 


the W. H. Silverman Co., all of Cincinnati. jointly, as 54s at a premium 


of 87.600, equal to 101, a basis of about 5.16‘ Date July 1 1925 Due 
Jul ] follows $10,000 in 1929, $11,000 in 1930, $12,000 in 1931 
$13,000 in 1932, $14,000 in 1933, $15,000 in 1934, $16,000 in 1935, $17,000 
in 1936, $28,000 in 1937, $39,000 in 1938, $20,000 in 1939, $21,000 in 1940, 
$22,000 in 194 $23,000 in 1942, $24,000 in 1943, $26,000 in 1944, $28,000 


in 1945, $30,000 in 1946, 


$44,000 in 1950, $46,000 in 


$32,000 in 
1951 


1947, $36,000 in 1948 
. $48,000 in 1952 


$40,000 in 1949, 
$50,000 in 1953, $55,000 


in 1954 and $70,000 in 1955 

SENECA COUNTY P. O. Tiffin), Ohio.—BOND OFFERING 
Sealed bids were received until 10 a. m. Aug. 14 by A. B. Powell, County 
Auditor, for $S 600 5 coupon Hopewell-London, Township Line County 
Road Impt. bonds Denom. $1,000 aya K for $600 Dated Aug. 16 
1925. Prin. and semi-ann. int 4. & 0.) payable at the County Treasurer's 
oltice Due yearly on Oct 1 as follows $600, 1926 and $1,000, 1927 to 
1934 i \ rtified check for $170 payable to the above County Auditor 
re ire 

_SHARPSVILLE, Mercer County, Pa.—DESCRIPTION OF BONDS 

in receipt of the following additional data regarding the $85,000 

sf r lisposal bonds, sold to the Mellon National Bank of Pittsburgh 
notice of which was given in \V 121, p. 619 Coupon bonds of $1,000 
ae nations Hut may be registered to princip ! Dated July 1 1025 
Inter rate 4% ot 4% , a8 reported in the above reference Dp ible 
ser nnually lL & J Due on July ] follows £10,000 1934 1038 
1942 415, 1948, 1950 and 1942, and $15,000 1955 The bonds were 
pure ed on July Sand the price paid was 102.944, a basis of about 4.015 

SHEL BY COUNTY (P. O. Shelbyville), Ind.-—-HOND OF} PaENG 
ss ds will be received until 10:30 a.m. Aug. 18 by George \ IcKen 

‘‘ounty Treasurer, for the following two issues of 5 road a...» 
S720 “he by Township bonds Denom. 3381 Due S381 every six 
ths from May 15 1926 to Nov. 15 1935 inel 
shington JTowr ship bonds Denom S265 Du S655 


“1X months frou 
Dated Aug. 5 1925 


SHELBY COUNTY SCHOOL ger dp yt NO. 103 (P. O. Steward- 


May 15 1926 to Nov 15 1935 inel 


son, ia. BOND SALE An issue of $14,000 6 school building bonds 
ha ' i awarded to the W bits Phil lips Co of Dave port Denom 
Sj iy Dated Aug. 1 1925 Principal and annual int Aug. 1) payable 
it the Continental & Commercial National Bank, Chicago, or at the office 
of the bove named company. Due $1,000 Aug. 1 1927 to 1940 inel 


eocalit spproved by Chapman, Cutler & Parker of Chicago 


SHERBURNE COUNTY (P. O. Elk River » Minn.—-BOND SALI 
“he $2.100 ditch bonds offered on April 2 (V. 120, p. 1655) were awarded 
to the Bank of Elk River of Elk River as i sat par 


SHERMAN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Rockville), 


Neb. BOND DESCRIPTION The $30,000 5°, school building bonds 
purchased by Benwel!l & Co. of Denver V. 121 p. 494 are described as 
fol'ows. Date June 15 19025 Denom. $500 Due June 15 as follows: 31,500, 
1924 to 1930 incl.; $2,000, 1931 to 1935 incl.: $2.500,. 1936 to 1940 incl. 
Pri eipa ind interest J). & D 15 pay able at the office of the ¢ ounty 
Treasurer in Loup City Legality approved by Chapman, Cutler & Parker 
of Ch ive 
Financial Statement 

Assessed iluation, 1924 $412,225 
Total bonded debt (this issue only 40 000 
Estimated population (ba ei on school census, 14] TOO 


SOU TH BEND, St. Joseph County, Ind.—BOND OFFERING.— 


™ proposals will be received until 1] a. m. Aug. 24 by Herman A, 
‘I oi ilka. City Controller, for $75,000 4\4 % refunding water works bonds 
Denom. $1,Q00. Date Sept. 1 1925. Interest M.& 8S. Due Sept. 1 1945 
Certified check for 1°, of the amount of bonds bid for, payable to the city of 


South Bend 


required 


SOUTH EUCLID, Cuyahoga County.—BOND OFFERING 


Sealed 


bids will be reaeived until 12 m. (eastern standard time) Sept. 1 by Paul H 
Prasse, Village Clerk, at his office No. 900 Marshall Building, Cleveland 
for $20,230 5 coupon (speci 11 assessment Street impt bonds D nom 
$1 .000. except 1 for $230 Dated S« pt 1 1925 Prin. and semi nn. int 

\.& ©.) payable at the office of the Cleveland Trust Con pany, Cleveland 
Ly) eu on Oct 1 as follows $2,230, 1927: $2.000, 1928 and 1429 
> ee 430; $2,000, 1931 to 1934 ine and’ S4.000, 1935 \ certified 
ch < for 5 of the amount of bor — b id for, on some bank other than the 
one naking the bid payable to the Village Treasurer, required Bonds will 
be delivered to purchaser on Sept og 


SOUTH LAKE SPECIAL ROAD AND BRIDGE DISTRICT P.O 
Tavares Lake County, Fla BON D OFFERING 


receive +i! 1m Aug T 4 e 


} 


will be 


tn, ¢ r Board of Co ty 


Sealed bids 
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$$ 


Conmunissioners, for $12,000 6% oead and ore panes, Date July 1 1925. 
Denom. $1,000. Prin. and semi-annual int. payable at the National Bank 
of Commerce, N. Y. C. A certified check for 2% of bid, payable to the 
Chairman Board of C ounty Commissioners is required. 


SPRAGUEVILLE, Jackson County, lowa.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Aug. 26 by the Town Clerk for 
$2,000 444% electric transmission line bonds. Due in 1941. 


SPRING CREEK SCHOOL DISTRICT (P. O. Amite), Tanipahoa 
Parish, La.—BOND SALE.—The Kentwood Bank of Kentwood has pur- 
chased an issue of $12,000 se hool bonds at par. 


STARKVILLE, Okitibbeha County, Miss.—BOND SALE.—The 
Central State National Bank of Me mphis has purchased an issue of $100, 000 
5*4% school bonds. Date Aug. 11925. Due Aug. 1 1926. 


STEELTON, Dauphin County, Pa.—BOND ELECTION.—On Sept. 


15 the voters will have submitted to them the question of issuing $160,000 
bonds for the following purposes: 


$40,000 for re paving and recurbing streets. 
50, 000 for replacing water mains. 
45,000 for addition to municipal building. 
2 5,000 for replacing fire apparatus. 


STEUBEN COUNTY (P. O. Angola), Ind. 


BOND SALE.—On 
\ug. 5 the $6,100 414% coupon William Chrysler et al. road construction 
bonds, offered on that date (V. 121, p. 619) were awarded to the City 





Trust Co. of Indianapolis at a premium of $82 
about 4.225%. Dated July 6 1925. Due 
May 15 1926 to Noy. 15 1935, inclusive. 


STEVENS COUNTY SCHOOL DISTRICT NO. 3 (P. O. Coleville), 
Wash.—BOND SALE.—The State of Washington has purchased an issue of 
$16,000 5°7 school coupon bonds at par. Due in 1940, optional after 2 years. 


STORM LAKE SCHOOL DISTRICT, Buena Vista County, lowa. 
BOND DES( Lanta $ FON The $35,000 4% % coupon school ~ Cie bonds 


equal to 101.34, a basis of 
$305 every six months from 


awarded to Geo Bechtel & Co. of Davenport at 100.04 (V. 121, p. 494 
are described as . B. Date Aug. 11925. Denom. $1,000. Dud Aus. l 
1926 to 1930 incl. Int. payable F. & A. In the above reference we in 


correctly gave the interest rate as 416 + 

SUMMERVILLE SCHOOL DISTRICT, Chattesge County, Ga. 
BOND OF FERING.—C. L. Hale, Chairman Board of Trustees, will receive 
sealed bids until Aug. 20 for $15,000 514° Interest payable 
semi-annually. 


SUMMIT COUNTY (P. O. Akron), 
hag oe approved the 
on Aug. Il. 


SUMNER COUNTY (P. O. Gallatin), eee “BOND SALE.—The 
$35,000 highway bonds offered on Aug. 3—V. 121, 364—were awarded 
to Joe B. Palmer & Co. of Nashville as 4! ésata soca of $310, equal 
to 100.22, a basis of about 4.49% Date July 1 1925. Due July 1 as 
a $10,000 in 1945 and 1950 and $15,000 in 1955. The bonds were 
offered as 5s 


SUTTER COUNTY 


> school Saal 


Ohio.—BOND VOTED.—The 
issuance of $67,000 county bonds at an election held 


RECLAMATION (bel pend NO. 2054 (P. O., 


Yuba City), Calif. BOND OFFERING ‘he Secretary Board of Dire« 
tors will receive sealed bids until Aug. 18 es $10,000 6° improvement 
bond nterest payable semi-annually. 


SWAMPSCOTT, Essex County, Mass. 
Manufacturers National Bank of Lynn was aw 
loan of 8100.000 offered on that date (V 
basis, plus a premium of $1 75 
Due Dee. 20 1925. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Green 
River), Wyo.—-BOND OFFERING.—Sealed bids will be received until 
Aug. 21 by A. E. Beveridge, District Clerk, for $48,000 not exceeding 6‘ 
school bonds. Date July 11925. Interest payable semi annually. 


TARRYTOWN, Wes BOND: 


TEMPORARY LOAN 
arded on Aug. 7 the temporary 
121, p. 746) on a 3.31% discount 
Denom. $25,000. Date Aug. 7 1925 


The 


———s— > 


tchester County, N. Y. Ss. ILE On 


Aug. 11 the following two issues of coupon bonds (convertible into fully 
registered bonds), offered on that date—V. 121, p. 746-——were awarded to 
George TD}. Gibbons & Co., Inc. of New York at 101.04 for 4s, a basis of 


4.125 


about 


$10,500 fire apparatus bonds Denom. $1,000, except one for $500 Due 
yearly on Aug. 1 as follows: $1,000, 1926 to 1935 inci. and $500 in 
1936 
30,000 fire house bonds Denom. $1.000 Due $2,000 Aug. 1 1926 to 
1940 incl 
Date Aug. 1 1925 
TENAFLY SC OOF. pis TRICT (P. O. Tenafly), Bergen County, 
NM. ds BOND OFFERI Sealed bids will be received until 8:30 p. m 
Aug. 24 by N. M. F De nnis, District Clerk, for an issue of $25,000 4%, ‘ 
coupo with privilege of registration as to principal only) school bonds 
Denom. $1,000 and $1,500 Dated Aug. 1 1925. Prin. and semi-ann. int 
F. & A. 15) payable in lawful money of the United States of America at 


the office of the First National Bank, Tenafly. Due yearly on Aug. 1 
is follows: $1,000, 1926 to 1937 inel.; $1,500, 1938 to 1945 incl., and $1, 
000, 1046 Certified check for 2°) of the amount of the bonds bid for 
drawn upon an incorporated bank or trust company, payable to the order 
of the Custodian of School Moneys, required. No more bonds will be sold 
than will produce a sum equal to the authorized amount of such issue and 
an additiona) sum of less than $1,000 Unless all bids are rejected the issue 
vill be sold to the bidder complying with the terms of sale and offering to 
pay not less than the sume required to be obtained at the sale of such issue 


therefor the 
indicating the 


and to take 
maturity 


least amount of bonds, 
bonds consecutively 


commencing with the first 
in multiples of $1,000 and 


$1,500, as the case may be), and if two or more bidders offer to take the 
same amount of such bonds, then to the bidder offering to pay therefor 
the highest additional price The issue of bonds has been authorized 
»y a vote of the legal voters of the district, and the bonding proceedings 
have been approved by the State Attorney-General 


TEXARKANA, Miller County, Ark. 


tional Co. of St. Louis has purchased an issue 


BOND SALE The First Na 
of $216,000 4%% funding 


bonds Date July 119025. Denom. $1,000. Due Sept. 1 as follows: $3,000, 
1926; $4,000. 1927 and 1928: 85.000, 1929 to 1933 incl.; $6,000, 1934 to 
1937 inecl.: $7,000, 1938 to 1940 incl.; $8,000, 1941 to 194% incl.; $9,000, 
1944 and 1945; $10,000, 1946 and 1947; $11,000, 1938 and 1939; $12,000 
1950 and 1951: $13,000, 1952 and 1953. Principal and interest (M. & 8.) 


of St. Louis 
The 


payable at the St. Louis Trust Co 
Charles & Rutherford of St. Louis 


Legality to be approved by 
above supersedes the report given 


in V. 121, p. 494 
Financial Statement 

Estimated actual! value of taxable property § 20) 000 000 OH 
Assessed valuation (1924 2 > ,.330 758 00 
*Total bonded debt (this issue only 216 836 6 
Populatior 1920 census & 257 
Present estimated population 15.000 

* The total bonded debt is 4 of the assessed valuation, and under the 
provisions of the State Constitution, the city cannot issue any additional 
bonds or create any other indebtedness which is not covered by current 


revenues 


TEXAS (State of).—-BONDS REGISTERED.—The State Comptroller 


f Texas registered the following bonds, aggregating $27,600 
Amt Place Int.Rate. Du Req 
$1.500 Titus Co. Com. 8. D. No. 15 5% Serially 7 
2.500 Concho & McCulloch Co., Co. Line 
Common Sch. Dist. No. 22 . 8% Serially 7 
1.000 jexar Co. Com. 8. D. No. 50 6" Serially 7 
1.000 Grayson Co. Com. 8. D. No. 81 . 6% Serially 7 
1.400 Red River Co. Com. 8. D. No. 60 5% 20-years 7 
LoOo0 Red River Co. Com. 8. D. No. 22 5G, 20-yvears ri 
2.500 Yo ung ¢ o. Com. 8. D. No. 16 5% Serially 7 
1.700 a r Co. Com. 8. D. No. 74... 6% Serially 7 
,000 « olem n€Com. 8S. D. No. 17 ; 5% 10-20- years 7 
1,000 Gains Co. Com. 8. D. No. 2 6% 5-20-years 7 


TOM GREEN COUNTY SCHOOL DISTRICTS 
ex. BONDS REGISTERED On Aug 7 «6Otthe 


xis reg i ’ ool by ‘ imerewating > 


P. O. San Angelo), 
State Comptroller of 


12.500 
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$1,100 5Y School District 0. 28 bonds Due in 5 to 20 year | 83,000 Special Ta School District No 41. Due Jul vy 1 as follows 
1.400 54% School District No. 26 bonds. Due in 5 to 20 ye $3,000 1 927 to 1947, incl., and $4,000 1948 to 1952, incl. 
190,000 5 School District No. 2 bonds Due in 5 to 40 year | Date Jan. 1 1925 
TOPEKA, sy e ounty, Ks an.—RBOND SALE The iti k | WAC O, nelsnnan ant Tex. BON D  E LECTION An election 
of Topeka has purchased an 17.376 impt. bonds at 101.12 |v ‘ yn Sept. 22 for the purpose of voting on the question of issuing 
i > 5250 000 4 eet paving bond 
TRUMBUL . COUNTY P. O. WwW arren), Ohio.—-BOND OFFERI 
Sealed bids will be received u 3 Aug. 27 by David H. Wick. ¢ WAKE COU NTY P. O. Raleigh),No. are. TEMPOR. 4 tf LOAN _ 
Board of County ¢ for "8774 0 5° road bonds Der The ¢ } 6 borrowed $100,000 from > Wachovia Bank & Trust 
$1,000 and $5 100. Dat \ 925 Princiy ind semi-ar te ( of W n tor J r 4 maethe it4 Ea us wh python operat- 
A’ & O.) payable at the C freasurer’s office. Due $4 ng expenses of the county until the collection of 1925 taxes on Dec. 1 
+ ge 1ige7 ae ew. SON oak ds aan’ knoe toes WALTHILL SCHOOL DISTRICT, Thurston County, Neb BOND 
1929: $4,000, April 1 and O¢ 1930; $4,500, Apri and © i Vachob & Co. of Or a nurchass ssue O 
$4,000, April 1 and Oct. 1 1942: $4,506 April 1 ind Oct 1 19 > tf) f ba _ » ‘Date ‘Jul, _ r .* ee on rj “J 1} 
April land Oct 1 1934: $4 f Apr 1 d Oct 1] ; we if i 645 i1 1g ONG JU Yeo u ria July 
$1,000 payable to A. B, Cratsley, County Treasurer, required WARE wk LS SCHOC c Gc C 
7 ) ) senwood Cc ,, 
UNION COUNTY (P. O. Liberty), Ind.—BOND SALE.—On A | So. Caro. BOND SALE pistes ly I nt ig tear ag atowe ye 
the Citizen r ‘ Libert ; - the &27.6% 4 ( a. ae : - . : : ee i. Sa : 
Lawrence Cre ‘ ! [ offer ‘ ~ Aa f $105 enual : led ie Ba 4 
w> S28, 8 t I i f 2 102 ‘ + 
04 Dat f 1) I WwW ATSC NVILLE pe HOOL DISTRIC T P. O. Santa Cruz), Santa 
YF to No 14 j \ | Cruz C -ounty, i alif. ~BO VD a ) ch ) ] of 
UPPER ST. CLAIR SCHOOL DISTRICT (P. O. Clifton), Allegheny | . oo ee, - 7 . on 
County, Pa BOND SALI On J S204 1 ; | a _* . - 
bond ed on that te (\ | WAYNE TOWNSHIP (P. O. Waynesburg, Greene County, Pa.— 
& Go. Ine.. ¢ ce o BOND OF FERING.—Sealed bids + ye Ted ' Sept. 5 | 
June 925 Due June M ny Tr i th ( zens 
P . . . —s 3 Wa : I > I ege of 
U RBANA, Champaign County, Ohio.—-BOND 0 . coins h sail 
bid yl pt i ( 1. R16 Date 7 | ‘ ' interest 
for $17. ' oO D +} ZK ima Dus 
Dated I ) ‘ ( } ( f | if the 
: . ¢ ( 
nel. Cortes ck f , Lé Kk K 
4 bi Tr arewte Cost) so. Dal mt v Ef WEBSTER, Sumter County, Fla BOND OFFF]I G J Ww 
nderso T { ‘ ( ‘ ‘ r . < ‘ 4 Q the 
$4,500 6 1) 
years I 1 ’ ~ - 
VENTNOR CIT lant Coun J BOND ¢ i ) t 
Sealed ' yt 1) J Or 24 
date ch ( ( . | Tl 
iasue co j I ( he 2 
winch; j 
Se A . - WEBSTER COUNTY (P. O. Fort Dodge), Ia.— IF IC E SALE 
$1.0 yo ‘ iret tonal f | rD ton 1 be wos “te f ,000 4 
W25 1) ‘ , rom te . ly Dat Jul 192 Denom 
All bone i [i j : he AL “. : Dat 
wei } } r I WELI COUNTY P QO. siuffton’, Ind RO’ ) OFF} ] 
Certified ct j t rene 4 r. OG } Saw ve ( 
amount of ho } rp r I ( | j Har r 
approved by ¢ I } ) : '. \ 5 
made fe t I it W 
iltipt Tt ! \> rn t 
v7. 12 i} ) t pu th 
received t I 
VERNON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lyria WESTCHESTER SCHOOL TOWNSHIP (P. O. Chesterton), Porter 
Scioto County, Ohi o BOND iL/ The $40,000 coupor County, Ir id. BOND I UE APPROVED ‘7 State Board of Tax 
bonds of ‘ ‘ J \ | \ war on July s ( I or ipproved « Aug. 7 thes 17 \5% coupon school bonds 
Ohio State TT cher Retire t pre of S>* ’ I ire the bonds offered for sale on At 7, notice of the offering of which 
102.86. a basis of about Di te Ma 1 1926 1) $1,2 W 1in V. 121, p. 620 
six months from March 15 to Sept. 15 1937, inclusive TOP > , ' : 
J | WHART ON COUNTY (P.O Wharton , Tex BOND REGISTERED 
VINCENNES SCHOOL TOWNSH IP (P. O. Vincennes), Knox \ug. 6 the State Comptroller of Texas registered $90,000 514% road 
County, Ind BOND OFFERING ed bids wi be receives til |} & bridge funding bond Due serials 
3:30 p. n Sept | b 1. D. Bovkir choo!) Trustee for $45, ‘ . 
coupon school building bone Denon oO) for $500: and 50 for $1.0 WHITE RIVER SCHOOL TOWNSHIP (P. O. Bargersville R. F. D.), 
Date July 1 1925 Prin. and semi-ann. int M. & M 5) payable the | Johnson County, Ind.--BON D SALE On Aug. 8 the $30,000 5° 
First National Banl Vincennes DD yearly on Noy. 15° follo | « poe BCs buliding bonds, offered on that date V. 121, p. 495—were 
$6,000, 1926 to 1935 inel and &7.000. 1926 to 1940 incl 4 certil Teper ct | \ rded to he Uy Trust ¢ 0. a Indiana at 4 pr mium of 3] 126 
(or cash) for $!1.000 payable to the above official required. he 81 500 io 14. of about xf cer Te l 192. | Interest M.& S 
2 ) = eve » rmonths fro Vilar 426, to Sept 1935 incl 
VOLUSIA COUNTY SCHOOL DISTRICTS (P. O. De Land), Fla. pt. 1 
BOND SALE The following ! U bonds aggrezating $483,000 ” offered WILKINSON COUNTY (P. O. Woodville), Miss. BOND SALE 
on Aug. 10—V. 121, p. 365—were awarded to Kalman, Gates, White & | The $40,000 road bonds offered on Aug V. 121. p. 620—were awarded 
Oo. of St. Paul to the Merchants Bank & Trust Co. of Jackson 5'4s at a premium of 
$200,000 Special Tax School District No. 8. Due $8,000 July 1 1927 to | $110. equal to 100.25, a basis of about 22 Dat: Aug. 1 1925. Due 
1951, inclusive } $2,000 Aug. 1 1926 to 1945 incl 
FINANCIAL FINANCIAL 
= 
| 
City of Philadelphia 
8 (Union of Socialist Soviet Republics.) 
8 Formerly State Bank ef the KR 8.F 8. R. 
34s Oreated by Decree of the Soviet Government of October 12th. 1921 
a CAPITAL 10,000,000 Ch 
41,8 | : ervonetz 


4l4e 
52 


514s 
5loe 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Frisate Vire to 
Csli 


New Yord 


Cana! 34327 























BALLARD & COMPANY 
Mambers New York Stock BErchange 


HARTFORD 


Connecticut Securities 








Inquiries to Buy or Sell Solicited 


CalvinO.SmithCo. 
MUNICIPAL BONDS 


106 SO. LA SALLE STREET 
CHICAGO 








BANKING BUSIN 


York. Equitable Trust Company 
Columbia Trust Company. Public 
The State Bank. The Bank of Un 
Banking ( orporation, New York. 








@ B —i chervenets contains 119.4826 grains a pure geld and equals 41. ls. 1%°. er $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


JESS OF EVERY DE 


Branches in Every Centre of European and Asiatic Russia. 
OORRESPONDENTS IN ALL PARTS OF THB WORLD 
NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 


SCRIPTION TRANSACTED. 


of New York. Irving Bank- 
National Bank of New York. 
ited States. J. Henry Schroeder 




















|| | 





| 
| Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St 


| 


Stocks, Bonds, Cotton, 


Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGB 
| N.Y. COTTON EXCHANGB 
N.Y.COFFEE & SUGAR 
MEMBERS EXCHANGE 
N.Y.PRODUCE EXCHANGR 
CHICAGO BOARDOF TRADE 
(CHICAGO 8TOCK EXOH'GB 








Besides— 


the 
the 
vast 


enormous 
“Chronicle” covers a 
amount 0° economic 
mews, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 


financial, 
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- WINDSOR TOWNSHIP 'P. O. Charlotte), 


‘Gee County, Mich. 


THE CHRONICLE 


“YUMA COU INTY SCHOOL DISTRICT NO. 25 (P. O. Yuma), Ariz.— 





> 





BOND ELECTION - ~On Aug. 18 thi taxpayers of Windsor Township will | BONDS VOTED At an election held on Aug. 1 as vale authorized the 
vote on an issue of $9.9000 bridge bonds. issuance of $3,000 school building bonds. 
WINFIELD, Cowley County, Kan.—BOND OFFERING H. H ie 
Hanlen, City Clerk, l receive sealed bids until 7.30 p. n Aug 1S for 
approxin r ly $60 .000 416 street paving bonds Date At 1 1925 ’ . . * S-9 
Venom. $1,000. except one bond of add amount. Due serially in 10 years. | CANADA, its Provinces and Municipalities. 
A certified check for 2 of bid is required ‘ 2 
WIRT (P. O. Richburg , Alleghany County, N. ¥.—BOND SALI ne echcol Gietele eoide eerie eos Alta. BONDS SOLD.—The tel- 
On Aug the $24.00 coupon hig er > bonds. offered on that te | lowil hool district bonds, according to the ‘‘Monetary Times" of Toronto, 
V 121. “, 195 sent wan j to G eo. B jibbons & Co Inc.. of Ne w York dated Aug 7. have been sold: Carbon Sch. Dist $23,000 634‘ . 20-yrs., 
at a 101 07 35 ib te Soe nip id4 * rs — j 4 ril ] 1925 Due = 100 to Hun Kil eh op Ltd. sunny ike Sch D st $1. wv) 6} ‘. 0s 15 vrs. to 
yearly on April 1 from 1926 r inclusive cit — ~s Hen unt yy mya y - yy n Sch. Dist. $500 6 a, 15 yrs. mn M: itthews, 
! é , clu V \ O., te I eanoc Sch. lis , ly ¢ A 5-) y 
WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Sealed | Har and Meanoch Sch. Dist. $750 6% %, 5 to 5. Ms. 
bids 121 Aug. 29 by Grace B. Wile, Ci iditor 
for the followi »% paving bor ETC HY mare P oO. ‘St. Romuald », Que.—BOND SALE.—On a 4 
$18,573 45 ( sp “ti th Grant St. bonds. Denom. $500, excep the 228.00 serial bonds offered on that date (V. 121, 620) 
one for $573 45. Due on Oct. 1 as follows: $1,573 45, 1926; | Were awarded to “Raoul Demers & Co. at 99.30. Dated July 1 1035. 
he $1 ) l and 1928 und $2 000. 929 t 5 in ae KAPUSKASING, Ont.—BOND SALE.—The $80,000 6% 20-yr. bonds, 
43,435 6S epecen emg wg Nor ¥ iran ote gpsrcee tre D aOTT Ss guaranteed by the Province of Ontario. offere - he Aus 3—V. 121, p. 620— 
1924 and $4.500 1927 1 Due on Oct 1 as follows: $2,935 65, | were awarded to R. C. Matthews & Co., Ltd., of Toronto at 107.64. 
an at. 412i to 9550 incl. | 
21.087 gH _—— &SSESS ent Pearl St bonds Denom S509 except ‘. LEAMINGTON, Ont. BOND SALE An issue of $47 .239 5} 6% 20- 
1 for $587 80 Due on Oct. 1 as follows’ $2.587 80, 1926 inst ~~ bonds has been sold to Housser, Wood & Co., Ltd., of Toronto 
$2 500 1927 and $2,000. 1 928 to 1935 incl. |} at 103.09, a basis of about 5.135 
12,881 36 (special assessment), Columbus Ave. bonds Denom. $500, POINTE CLAIRE —BEACONSFIELD PROTESTANT SCHOOL 
oe ge ge ne Aes ees te Tas follows: $3,581 36 | DISTRICT, Yue.—BOND SALE.—An issue of $40,000 5% 25-vear 
9.158 62 (oe A. eae. Eas Ratt 1 ade . l :> i? pt mm hi oanene bongs has been sold to the National Bond Co., Ine., 
9,153 62 (special assessment) Gasche nas pga OIUY, EXCE Montreal, at 95.10 Jenom. $1,( ate , 925 ¥ 
one f “ $153 62. Due on Oct ; 1 as follows: $3653 62, 1926: $500 3 lea atl , A. ‘ sno” enom. $1,000. Date July 1 1925. Interest 
127 and $1 Q2 oO 35 ine | ® > 
1,268 29 (special assessment) Seuth Market St. bonds. Denom. $125. | SCARBOROUGH TOWNSHIP (P. O. Birchcliff), Ont.—BOND 
one for $143 29 Due on Oct 1 as follows: $143 29, 1926 and SALE.—On Aug 1? the following 5°% bonds offered on that date—V. 121, 
$125 1927 to 1935 incl p. 496—were awarded to the Canadian Bank of Commerce of Toronto at 
15,888 14 (special assessment) West South St. bonds Denom. $500. | 99.49. 
except one for $388 15 Due on Oct 1 as f slows $1,888 14, | $15,000 bonds. Due Dec. 15 1925 to 1934 inel. 
1926: $2.000. 1927 and $1.500. 1928 to 1935 ine 7.000 bonds. Due Dec. 15 1925 to 1944 inel. 
28,834 04 (special assessment) Palmer St. b nds. a nom. $500. except 2 000 bonds. Due Dex 15 1925 to 1929 inel. 
one for $334 04. Due on Oct. 1 as follows: $2,334 04, 1926; 32.000 bonds. Due Dec. 15 1925 to 1954 inel. 
$2,500, 1927 and $3.000 1928 to 1935 ine! 49.000 bonds. Due Dec. 15 1925 to 19: a4 inel, 
Date July 1 1925. Certified check for 2 payable to the City Treasurer. 10,000 bonds. Due Dee. 15 1925 te 1954 inel. 
These bonds were origin: lly proposed to be sold July 23 V.1321. p. 495. 


YANKTON, Yankton County, So. Dak. 


BOND OFFERING.— 


STORMONT, DUNDAS AND GLENGARY COUNTIES, Ont.— 








tone w Fe re eas od bid Att BOND SALE.—R. C. Matthews & Co., L td., of Toronto have been awarded 
ohn Summers y udito eceive sealed bids unti p. m. | $100,000 5° 20-instalment bonds of the three Uni ) ies, at 99 
Aug. 24 for $26,000 re funding park bonds Due $2,000, 1930 to 1933 ine a basis of about 5.02% ate ae Se, OS Co 
and $3,000, 1934 to 1939 incl. Bidders to name rate of interest. A certified Other bidders were: 
check for $1,000 payable to the City Auditor is required. | Rate. Rate. 

YATES TOWN UNION FREE at DISTRICT NO. 8 P. O. | Worthington. Savage & Co_. 99.76 |Gairdner, Clarke & Co -<-- 99.732 
Lyndonville) Orleans County, N. Y.—BONDs VOTE D At an election | Municipal Bankers Corp .Ltd 99.67 |Fry, Mills, Spence & Co__.. 99.59 
on Aug. 11 the voters approved an issue of $70,000 bonds by a v ote 100 to McLeod, Young, Weir & Co. 99.56 {C. H. Burgess & Co__._._... 99.34 
38 jonds will bear interest at a rate not exceeding & interest and will | Bell, Gouinlock & Co - $9.25 |Dyment, Anderson & Co - 99.17 
mature in 23 years Wood, Gundy & Co., Ltd . 99.08 |Macneill, Graham & Co ___. 99.07 

YOUNG COUNTY P. O. Graham), Tex BONDS REGISTERED WESTMINSTER TOWNSHIP, Ont.—BOND SALE.—On Aug. 3 the 
The State Compt roller of Texas registered on Aug. 4 $92,295 5 road $7 .000 5 10-instaliment school bonds, offered on that uate (V. 121, 
& bridge funding bonds. Due serially. p. 621) were awarded to Macneill, Graham & Co. of Toronto at 101.33. 

_FINANCIAL - FINANCIAL — 
oc * : swuner | F . , RAPP war , nnn 


A. E. MA 


Bstabditsned 189) 


{New York Stock Exchange 
Gembers: Boston Hoek Exchange 


Fittebureh Stock Exchange 
Chicago Board of Tra 
Pittsburgh Securities a Speciality 


Listed and Unlisted Securities 
823 Fourth Ave., Pittsburgh, * 


Brene Office. Wheeling “ Ye 








RORTH CARULINA 


PLPPD LI DID DAL ALLS 


Wachovia Bank & Trost Company 


BOND DEPARTMENT 
orth Caroline State and Municipai 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 














NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Pearchase or sale of cotton mills “egotiate 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 





If There Is A Market We Can Find It 


We hold of stocks 
and bonds every Wednesday 
charging $1.50 entrance fee 
for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 


sales 


The 





Capttal and Surplus 
$13,500 ,000.00 





large 
corporations and individuals who prefer to 
continue their relations 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 


We invite your correspondence. 


MELLON NATIONAL BANK 


number of out-of-town 


banks, 


is the best recom- 


PITTSBURGH, PA. 








Government, 








NVESTMENT BONDS 

We deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 


Railroads, 














— 








“rant pepetesinutneas * & 


| a. M. LAW & CO., hen 


DEALERS IN 
Stocks and Bonds 


feutherm Textiles a Speciale, 


WPARTANBURG. § © 





HORFOL A, VA. 


MOTTU & CO 


investment Banker 


NORFOLK, VA 
| Serraspondents; Livingston & Ge 
NEW YORE 


j 
| 
| 


Oe AAP we 


LPP LLLP PL PPP PLP PD PPP PDP PPP PPP PLP PPP 


a&®L LL LPP 


f letcher American Company 
Allted wtih ine 
“istcher American Nattonai few 
INDIANAPOLIS 





Conduote a general Inveetment pusiness 


Branches 
Chicago 
63 Se. La Balie 


South Bend 


Detroit 
3218 Dime sank Bullding 


Louteville 


| 610 (''tisens Rank Bidg 611 Intar-seutnern Fice 


| 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit Chicago 


Milwaatae 
Investment Securities 


Municipal Bonds 
Indiana Corporation Securities 
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COTTON, GRAIN. SUGAR #N0 COFFEE MERCHANTS axn BROKERS 























Chas. O. Corn Paul Schwars 1 _ —— a ee e ——— ee 
&ngoust Schierenberg Frank A. Kimball G j4 Vi F dd B 
govt Schierenb : eo. Fi. ‘-radden & Bro. 
COTTON MERCHANTS 
Corn, Schwarz & Co. | | OTTON MERCHANTS 
PHILADELPHIA 
COMMISSION MERCHANTS NEW YORK - Cotton Exchange Building 
Dealers in American, Egyptian and Foreign Cottons 
15 William Street New York an me 
sttbie Fini EOREIGH CORRESPONDENTS 
t, Finla ° e 
MEMBERS oe Roe ete. d'Importation et de Commission, Hove, P 
Cott Ez . V. McFadden's Cie. voor Import en Export, Rotterdam 
ote Ete Canes Een Geo. H. McFadden & Bro.'s Agency, Got onburg 
New York Produce Exchange Johnson & Turner, Ltd., Lisbon 
New York Coffee & Sugar Exchange Juan Par y Cia., Barcelona 
Chicago Board of Trade gonniet & Oss gy " 
: ellweger o., Zuric 
ASSOCIATE MEMBERS OP tt Geo. He McFaddenn South American Company, Inc., Lima, Peru 
Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 65, Osaka, Japan 
Geo. H. McFadden & Bro.'s Agency, Box 1029, Shanghai, China 


















































GWATHMEY & CO. Established 1856 | W. R. CRAIG & CO. 
Cetton Exchange Bid., New Yor’ H. Hentz & Co. Merchants and Brokers 
N. Y. Cotton Exch Bldg. TT 
Ha manee poy ° CO ON 
Members NEW YORK Miembers New York Cotton Bschenge 
New York Cotton Exchange BOSTON DETROIT SAVANNAH PARIS Bowling Green 0480 
New York Stock Exchange 60 Beaver St., New York 
New York Coffee Exchange COMMISSION MERCHANTS | 
New York Produce Exchange AND BROKERS | —- pamieseies 
New Orleans Cotton Exchange Members = 
N Y Stock Excha . | 
Assoclate Membere New York Cotton Rachangs. James Talcott, Inc. 
Liverpool Cotton Assoctation New York Produce paths Exchange, Inc. |} . oa 
Wow Ortenas Oothen Eachonee. 225 Fourth Ave., New York 














Winnipeg Grain Exchange 
Associaie Members 
Liverpool Cotton Association. 





Complete factoring facilities fer 
Merchante, Manufacturers and 
Selling Agents. 




















Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 


ROBERT MOORE & CO. 


44 Beaver Street, New York USE AND CONSULT 
COTTON MERCHANTS 


The Financiai Chroniele 
NEW YORK Members New York Cotton Exchang Classified Department 
New York Coffees & Sugar Ezchange. Ine 
<OTTON MERCHANTS New York Produce Bachangs (Opposite Inside Back Cover) 














Liberal Advances Made on 











Cotton Consignments 





L. F. DOMMERICH & CO. 


Stephen M. Weld & Co | FINANCE ACCOUNTS OF MANUFACTURERS AND 
COTTON MERCHANTS MERCHANTS, DISCOUNT AND GUARANTEE SALES 


82-92 Beaver Street, General Offices, 254 Fourth Avenue 


New York City. 
NEW YORK 
BOSTON NEW BEDFORD | 


FALL RIVER, PHILADELPHIA | Established Over 60 Years 
PROVIDENCE, UTICA,N. Y. 

















WELD & CO.. LIVERPOOL, = =< =— 








Hopkins, Dwight & Co | Consistent Advertising— 


d 
COTTON.SEED on 
COMMISSION MERCHANTS is an economy and cuts the cost of selling, mak/ug 
{807 COTTON EXCHANGE BLDG lower prices or better services possible without 
NEW YOR¥ sacrifice of seller’s profits. 





The CHRONICLE can carry your message to 
Oedace peeuntis enecuted tn the World’s most influential class of people at a 


COTTON AND GRAIN moderate cost. 


Weekly Bulletin on the 
cotion marke sent on requesi 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchanges | 
Members Liverpool Cotton Ass'n 

688 Cotton Exchange Bidg., NEW YORK 





Let us help you solve your publicity problems ia 
@ consistent manner. 
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3 a 7 Sa 
—— Financial 
— a 
if ] } — —. 
Classified Department 1864 1925 
‘| » abe ° . 7 
it we 
‘ : | Simply Selling Service 
POSITION WANTED 
FINANCIAL MAN, 40, ||| Au your securities should be carefully | 
with thorough knowledge of Montana, Wyoming 1 |] examined at regular intervals and changes 
iforn 2 Washing, n, cae nd Texas tha oo > 
Saat Gaetan ate nae tee ent made where advisable. | 
issues of municipal, special improvement and : i 
first mortgage real estate bonds Best, 0 if ret We have no securities for sale and are, therefore, 
erences give! 1 requires Mutually profita ! is oe ° is = 
ble connection sought with concern able to ||| in a position to give disinterested advice. 
har ny g profit deals in the West Address | }j 
P “Box 113, Lewistown, Montat a As eustodian of securities we give this im- 
I}! portant service. 
S rT a | Our Officers will be glad to explain details 
tatistician 1 ie | 
| ; 
A man with several years ex- ||| Acts as Acts as 
perience in Wall Street will oo 7 io 
‘ | ‘se : ” 
be available shortly to as- || Administrator Acts as Transfer Agent or Registrar Mortgages 
sume similar duties. This | 
man is well grounded in 
Economic Theory, Money and | 
| 
| 


— te CENTRAL UNION TRUST COMPANY 


Address Box A-1, i\| 


The Fineneial Chronicle, | OF NEW YORK 


90 Pine St., N. Y. PLAZA OFFICE 42ND ST. OFFICE 
Fifth Ave. & 60th St. 80 BROADWAY, NEW YORK Madison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 38 Million Dollars 











CAPABLE, ambitious young man desires opening , | 
with investment banking house. Willing to: | 
work hard, anxious to assume responsibility. | |} 
College graduate, experienced in public ac- jt " —_— on 25> SD 


counting and in selling: excellent references. | —————OOOOOOOOOO oor). :17aaxeaaam"”] 
Opportunity more important than salary. | 


Box F-12, Financial Chronicle, 90 Pine St., 
ee 


Member Federal Reserve System 























CHARTERED 1853 


See ~~ 








f -| United States Trust Company of New York 





























Lf 
‘i  ————— i 45-47 WALL STREET 
; ee } 
| PVs YF I Capital,- + - - + + $2,000,000.00 
al Surplus and Undivided Profits, > $18,260,724.65 
Ss cee This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
oT : : mittee, Court Depositary, and in all other recognized trust capacities. 
—Te4 — It receives deposits subject to check and allows interest on daily balances. 
=] aa a It holds and manages securities and other property, real and personal, for 
ee Ok BEER) cee | estates, corporations and individuals, and acts as Trustee under corporate mort- 
Suse ait a ses eh 7 gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 
“56m REE EPr abst EDWARD W. SHELDON, President 
: ptt | ee R | cs coes tele =a WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
2/5 GUS Sansuee 56 S68 {00K 5 WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
oe 6G eee bee CC ES PE | Sttan CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
: eCa te ur WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
} WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
f | bebe | TRUSTEES 
or | JOHN A. STEWART, Chairman of the Board 
' _—— t FRANK LYMAN CHAUNCEY KEEP HENRY _W. de FOREST 
iP : . JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTO" 
= '| LEWIS CASS LEDYARD WILLIAM M. KINGSLEY JOHN SLOANE 
, || PAYNE WHITNEY CORNELIUS N. BLISS THACHER M. BROWN 
i iti | PAYNE W NE CORN Js N ISS SHER M, 7N 
| High Grade Investment Securitiee |! | EhWARD W. SHELDON WILLIAMSON PELL 
Commercial Paper | | 
Bankers «Acceptances 1 | 
Hibernia Securities Co. Inc. {| fining Engineers 
' Hibernia Bank Building, New Orieece | WANTED 
‘|g — | —_ H. M. CHANCE & CO. 
' ew Yors Avante Dalie: Mini eB Geshuat 
+ | | Co lee of the ning Engineers and Geologists 
7 js | P “OAL AND MINERAL PROPERTIES 
ine aceem at 66 set?’ Examined, Managed, A d 
—— 9 ged, Appraise 
London Economist Irezel Building PHILADELPH)A 


STOCKS AND BONDS dated as follows: 


Bought and sold for cash, or carried op 1918—April 20 1919—Mar. 15 Clectric Railwap Engineers 
conservative terms. ; 

















: June 22 
{nactive and unlisted securitiee. ios 1920-—Nov. 27 = — THE 
Inquiries invited. Nov. 9 BEELER ORGANIZATION 
ENGINEERS AND CONSULTANTS 
Dec. 14 1921—April 30 


FINCH, WILSON & CO. ‘Traction- Traffic-Equipment - Power 


| COORDINATION @F SERVICE—iIMPROVED 

Investment Securities Address Box X-100 OPERATIONS — INCREASED TRAFFIC” FINAN 
Members New York Stock Exchange. : “ z : | CIAL REPORTS APPRAISALS MANAGEMENT, 
120 BROADWAY NEW YORK Financial Chronicle, | ‘52 Vanderbilt Ave. New York City | 
90 Pine Street, New York — 
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| J. 8. BACHE & C 


| 

| Established 1285 || 

New York Stock Exchange 
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HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (June) and for 
the calendar year to date, including said month. The table embraces every 
steam operating railroad in the country which is obliged to make monthly reports 

to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


, These Inter-State Commerce returns also make it possible for us 
Full Details. eal 
to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. -,. renee : 

if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Company Returns To make this publication absolutely complete, we add statements 
Aiae Given, at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 





Onlv for As in the case of our numerous other Supplements or ‘‘Sections,”’ 
re et all of which are expensive publications, the ‘‘Railway Earnings 


Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 
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NEW YORK 
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RAILWAY EARNINGS 








GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— 
Akron Canton & Youngstown 
Alabama & Vicksburg 
Alabama Great Southern. 
Ann Arbor 
Arizona East. Now incl. in South. Pac._12 
Atchison Topeka & Santa Fe----- 4 and 14 
Atlanta & West Point 
Atlanta Birmingham & Atlantic 
Atlantic & St. Law. See Can. Nat. Sys- 
Atlantic City 
Atlantic Coast Line 
Atlantic Steamship Lines. 
Baltimore & Ohio 
Baltimore & Ohio Chicago Terminal... 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook 
Beau.Sour L.& W. See N.Orl.Tex.& Mex. 9 
ee 15 
Belt Railway of Chicago 
Bessemer & Lake Erie 
Bingham & Garfield 
Boston & Maine 
Brooklyn Eastern District Terminal- 
Buffalo & Susquehanna_-_---.--.----- : 
Buffalo Rochester & Pittsburgh 
Canadian National System 
Canadian National Railways 
Canadian Pacific 
Canadian Pacific 
Central New England 
Central of Georgia 
Central RR. of New Jersey 
Central Vermont 
Charleston & West Carolina f 
Chesapeake & Ohio Lines__.___..----- f 
Chicago & Alton f 
Chicago & Eastern Illinois____..._---- f 
Chicago & Erie. See Erie 
Chicago & North Western____.__.-_-- f 
Chicago Burlington & Quincy f 
Chicago Detroit & Canada Gr: snd T runk 
Junction. See Canadian Nat. 
Chicago Great Western 
Chicago Indianapolis & Louisville : 
Chicago Junct. Incl. in Chic. Riv. & Ind. 
Chicago Milwaukee & St. Paul 
Chicago Peoria & St. Louis RR 
Chicago River & Indiana 
Chicago Rock Island & Gulf 
Chicago Rock Island & Pacific__-- 
Chicago St. Paul Minn. & Omaha__-_- 
Chic.Ter.Hau.&Sou. Incl.in C M&St.P. 
Cincinnati Indianapolis & Western___. 6 
Cine. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South.12 
Cincinnati Northern. See N. Y. Central_10 
Cleveland Cincinnati Chicago & 
Louis. See N. Y. Central 
Clinchfield_- 
Coal & Coke. 


See Southern_11 


See So. Pac_12 


System - 


Incl. in Bz itimore & Ohio 4 
Colorado & Southern 
Columbus & Greenville 


Cumberland Val. & Martinsburg. Now 
included in Pennsylvania- -- 
Delaware & Hudson__-_-_-- 
Delaware Lackawanna & Western 
Denver & Rio Grande Western_. 
Denver & Salt Lake_- 
Detroit & Mackinac 
Detroit & Toledo Shore 
Det. Gr. H. & Mil. 
Detroit Terminal 
Detroit Toledo & Ironton 
Duluth & Iron Range 
Duluth Missabe & Northern 
Duluth South Shore & Atlantic 


Line__ 


See Can. 











Name— 
Duluth Winnipeg & Pacific 
East St. Louis Connecting 
mi eunoesoutny. Now incl. in Sou.Pac_12 


Evansville Indianapolis & Terre Haute. 7 

Florida East Coast 

Fonda Johnstown & Gloversville 

Fort Smith & Western 

Fort Worth & Den. City. See Col.&Sou_ 6 

Fort Worth & Rio Gr. See St. L-S. F___11 

Galv. Harrisb. & San Ant. See Southern 
Pacific 


Georgia & Florida 
Georgia Southern & Fla. 
Grand Rapids & Ind. Now incl. in Penn_10 
Grand Trk. System. See Can. Nat. Sys. 5 
Grand Trunk Western 
Great Northern 
Green Bay & Western 
Gulf & Ship Island 
Gulf Colo. & Santa Fe. 
Gulf Mobile & Northern 
Hocking Valley 
Houston & Texas Cent. See Sou. Pac__.12 
Houston East & West Tex. See So. Pac_12 
Illinois Central System 
Illinois Central 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern 
Kanawha & Michigan. Now included in 

New York Central 
Kansas City Mexico & Orient RR 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern 8 and 14 
Kansas Oklahoma & Gulf 
Lake Erie & Western. Now included in 

New York Chicago & St. Louis 
Lake Superior & Ishpeming 
Lake Terminal _ _ _- 
Lehigh & Hudson River- - 
Lehigh & New England 
Lehigh Valley -_ 
Long Island. See Pennsylvania_--_----_10 
Los Angeles & Salt Lake____________-- 8 
Louisiana & Arkansas________.___---- 8 
Louisiana Railway & Navigation Co___ 8 
Louisiana Ry. & Nav. Co. of Texas__.. 8 
Louisiana Western. See Southern Pac_12 
Louisville & Nashville 
Louisville Henderson & St. Louis...... 9 
Maine Central 
Michigan Central. 
Midland Valley 
Minneapolis & St. Louis_____---- on. a 
Minneapolis St. Paul & 8.8. M__------ 9 
Minneapolis St. P. & 8.8. M. Ry. Co-.- 
Mississippi Central 
Missouri & North Arkansas i 
Missouri-Kansas-Texas, including Wi ic ch- 

ita Falls & Northwestern 9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
Missouri Pacifie 
Mobile & Ohio____- 
Monongahela. See Penns 
Monongahela Puente 

Mont our 
Mors gan’s Louisiana & Ter ‘xas RR. 

Co. See Southern Pacific 
Nashville Chattanooga & St. Louis_.... 9 
Nevada Northern_. 9 
Newburgh & South Shore______.__---- 9 
New Jersey & New York. 
New Orleans & North East. 


See Southern__12 


See Atchison__- 


See N. Y. Central__10 


See Erie____ 7 
See South_12 





Name— Page. 
New Orleans Great Northern________- 9 
New Orleans Texas & Mexico 
New York Central 
New York Chicago & St. Louis_______- 9 
New York Connecting 
New York New Haven & Hart.__10 and 14 
New York Ontario & Western__10 and 14 
N.Y. Phila. & Norf. Now incl. in Penn.10 
New York Susquehanna & Western____10 
Norfolk & Western 
Norfolk Southern 
Northern Alabama. 

Northern Pacific 

Northwestern Pacific. ................ 10 
Oregon Short Line. See Union Pacific._13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co.__..10 and 14 
Peoria & Pekin Union 

Pere Marquette 

Perkiomen 

Pittsburgh & L. E. See N. Y. Central__10 
Pitts. C. C. & St. L. Now incl. in Penn.10 
Pittsburgh Shawmut & Northern 
Pittsburgh & Shawmut 

Pittsburgh & West Virginia 

Port Reading 

Quincy Omaha & Kansas City 

Reading Co. Suc. to Phila. & Read___-_11 
Richmond Fredericksburg & Potomac-_-_11 
Rutland 

St. Joseph & Grand Isl. See Union Pac._13 
St. Louis-San Francisco____..-~- 11 and 14 
St. L. Brownsv.& Mex. See N.O.T.& M. 9 
St. Louis Merchants Bridge & Terminal. 

See Terminal Association of St. Louis. 12 
S.L.-San Fran.&Tex. SeeSt.L.-San Franll 
St. Louis Southwestern ll and 14 
St.Louis S.W.Ry.of Tex. See St.L.&S.W.11 
St. Louis Transfer 
San Antonio & Aran. Pass. Jncl. in Gal. 

Harrisburg & San Antonio 

San Antonio U vi alde & Gulf 
Seaboard . 
Southern Gallwey 
Southern Pacific 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International 
Spokane Portland & Seattle 
Staten Island Rapid Transit 
Central 
Terminal Railroad Assn. 
Texarkana & Ft. Smith. 
Texas & New Orleans. 
Texas & Pacific 
Tol.& Ohio Cent. Now incl.in N.Y.Cent.10 
Toledo Peoria & Western. See Penn___.10 
Toledo St. L. & West. Incl. in N. Y.C. 

& St. Louis_-_ 

Trinity & Brazos Val. 
Ulster & Delaware_-_- 
Union RR. (of Pennsylvania) - - - 

Union Pacifie~ 

Utah cua 

Vicksburg Shreveport & Pacific- 

Virginian 

Wabash_- : 

West Jersey & Se: ashore. 

Western Maryland 

Western Pacific 

Western Railway of Alabama....-...-. 13 
Wheeling & Lake Erie__._.....----...13 
Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Central 
Yazoo & Miss. Val. 


Tennessee 
of St. Louis__12 
See Kan. C. So. 8 
See So. Pac 


See Col. & South. 6 


See Illinois Cent. Ss 
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REVENUE RETURNS OF 


NITED STATES RAILROADS 


FOR JUNE AND FOR THE SIX MONTHS ENDING WITH JUNE. 


furnish detailed figures of earnings and expenses for June 1925, 
for the sIx months ested with span in the two years of 


In the 
1924, 


following we 


as compared with 


a also steam railroad in 


June every 


Pasmeiiiaions at W enclosing 
It should be understood, however, that the Inter-State Commerce Commission now 

only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 

of the roads by the Government, or, 


requires monthly reports 


Prior to the taking over 
to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


Akron Canton & Youngstown 
Month of June—- —Jan. 1 to June 30 
: 1924. 1925. 
S s 
180,104 1,419, 
789 24a 
487 
< 205, 
22,948 151,67 
$85 64 
52 403, 


55 


Ann Arbor 
——Month of June— —Jan 
1925. 1924. 


415,203 
24,576 
639 
098 
589 
210 
619 


3,904 


Baltimore & Ohio 

Includes Coal & Coke 
— Month of June— —Jan. 1 to June 30— 
> 1925. 1924. 1925. 1924. 
642 2,349,346 15,165.737 1: 13.590 89.102.236 89,036,522 
503 231,085 | 2,411,996 2.702.614 13.152.009 14,303,168 
357 5.229 18.886.498 5 370109.788.4: 1 £23 267 
287 5,192 150,253 .266 12,903 
‘636 381 439 868 26 
869 303 385,069 
219 181 593,931 
854 476 276.478 12,870,210 
503 9.753 | 4,610,020 ~ 4,295,160 
923 480 843,771 825,246 5 
297 317 3.294 3.249 
563.283 08.956 2.955 66.665 17 
471,100 — 3.419 8.604 3,142,666 15.715. 

293 293 F969 5,303 


OY 294 

West Point B & O Chicago Terminal 
—Jan. 1 to June 30—- — Month of June— —dJan. 1 to June 30— 

1925. 1924. 4 5 1924. 

$ $ 

891 886 814,113 
__ 415,844 __ a: 429 

505,108 249 
2705 
314) 
414 
262 
899 | 


1 to 
1925. ; 


$ 
2 468 


EARNINGS. 


ce 
350 663 
35 


Freight revenue 

Passenger revenue 
Tot., incl. otherrev. 

Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp 


Tot.exp.,incl.oth. | 


Net from railroad } 
Taxes | 
Uncollectible revenue Ts 
| 
| 


522 
576 


” 


994 1,4 


~ 408,265 
262 


5 

2 

19,29] 1 

89,761 5i¢ 

9.910 ) 

161,614 4: 
324 406 
3859 

22,550 1 

62 

61.247 i 

38,046 © 

293 

Atlanta & 


— of June-—— 


1 
785 
266! 
S13 
S434 
944, 
059 ,¢ 
24,! 


SHO 


10) 


RA 


146 R55 
] 25.34 
13,33: 


890.57 2 
te 


136 ; 
3,000 


597 A 
79.051 
1,120 837 
46.136 516.970 438,380 
23,084 313,184 284,034 
170 171 170) 
Alabama & Vicksburg 
. Month of June - —Jan. 1 to June 30 
{ 1925. 1924 
3 
241,160 


29 972 


430 5 
‘900 
47 
3,788 
—= 6 
973 
293 


2 
4e 
li 


9 
ae 


“412,06 


, 
awe 


Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


76 
33 


3 4 
3K ] 


ae 
J 
“2 
oO, 


EARNINGS. 


s 
1,235,805 
366,233 
“7,721 ,007 
292,131 
341,064 
57 ,OS9 
588,159 
BF 370,386 
350,621 
142,911 
313 __ 465 164 _ 
. 300,459 : ~~ 207,245 _ 804 
B41 335,233 228,741) 35,353 — 
141 14]| 93 
Atchison Top & Santa Fe System 
Atchison Topeka & Santa Fe 
——Month of June-— —dJan. 
1925. 1924. 1925. 1924. 
Freightrevenue______|19,460,384 9,163,910 60,840,557 56,898 840 
Passenger reve nue. 4 O15 O11 4, 099 251 19,784, 395 22, 389 25 52 
Tot., incl. other rev,' 15,720,552 14,557,016 88,191,009 87,393,152 
Expenses— Maint.way; ‘ .797 44: 3.091, 477 13,565,368 14,325,649) | 
faint. of equipm't.| 3.193.728 3,500,572 20,024,435 23,021,354 
Traffic expenses - 344, : 320,672 2.041 844 ] 838.378 
Transportation exp_| 4.911.330 4,726,262 29'570.378 29:711-:111| 158,100 155.353 _1,031.806 1,005:014 
Tot.exp.,incl.oth, | 1! 641.695 908.970 67,445,760 70,341,406 370,183 | 345, 344.798 a2: 180, 346 | 
Net from railroad 078.853 2.648.046 20,745,249 17,051,746 8,555 1,647 216,466 
,095,3! 951,893 6,668,780 5,988,065 12,803 12,55 815 
Uncollectibie rev enue-|___—1.225 er. 870 "14.699 "98.2 435 _ 845 2.400 
Net after taxes, &c_|_ 2.982.271 _ 1.697.023 14,061,770 11,035.436,|__—5.093 137,251 a 
Net after rents 2,939,220 “1, 770. 169 13,8374 59 11,792,218}| —23,167 —19,757 —24,527 957 1,105,699 
9,040 918 4 9 013) 639 639 ‘639 "639 616 616 616 
j 


Aver. miles of r'd oper. 9,186 
Gulf Colorado & Santa Fe Atlantic City 1] Belt Railway of Chicago 
oe of June— —Jee. 1 to June 30— |—-Month of June——- —Jan. x1 to vm. 30— 
9 192 . y . 


Freight revenue_____-. 
Passenger revenue__ 
Tot., inc]. other rev 
aap snses—Maint.way 
faint. of equipm't- 
Traffic expenses 
Transportation exp. 


Tot.exp.,incl.oth. |, 
et from railroad. 


368 
“Ty 311,654 
44,322 7 
29 696 
1,914 
166. 26] 


403 


4: 
2 
2 
571 198 
231 946 
468 476 
167,704 


30 
~ 187, 684 


54, 653 
12,685 


on 
on Boise 


__193,3: 


to 
“10 . 
mh oO re estate 


xes 6,46 42'828 
Cncollec tible revenue 


Net after taxes, &c- 


Net after rents__ 
Aver. miles of r'd oper. 


teint! dc] Dine ve 





er) 


19,450 
10,964 
93 


Atlanta Birmingham & Atlantic 
|\——-Mfonth of June—~- —Jan. 1 to June 30— 
1925. 1924. 1925. 1924. 


s | 

307 ,207 277,285 2,143,088 1,890,082 
42,105 43,698 227 569 249,787 
~~ 378,738 347,424 ,561,264 2,338,039 
80,940 71,619 498,014 437,196 

90,529 80.194 574,908 509 647 | 
23,105 22,089 139.133 131,772 


11, 423 
106, 624 - 
80 


~ 210,584 
140,943 | 
93 


24, 
536 446 
80 


585 —238,086 


——45,686 — 25,985 
141 80 
Aroostook 


—Jan. i to June 30— 
1925 192 


363 632 
__ 347,198 
3,869 285 
641,942 
702,505 

29 400 
1,031,335 
2,548,229 
~ 1,321,056 
339.689 

2 2% 29 

~~ 979,138 


—Month of —_— 


EARNINGS. 1925. 


1 to June 30— 
557 370,922 
40,398 
438,979 
106,430 
103,240 
4,238 
__134,237 
373,314 
57.693 | ~ 65,665 
75,859 | 38,401 
Be 233); Ss 
re 0, 601)| 27,3 


9,170 


3, 





$ 
3,130,384 
430,410 
3,703 494 
625,888 
836,673 
5 683 


25 
2 048,494 
711 


2,667 
1,035,783 
266,319 
__966 
~~ 768,498 
954 698 
616 


“7 
- 


| 38. 487 
399 363 
“— 19.936 
23.801 
196 
—43.933 - 
6.5 


‘ae 





= 
e 


—11,030 _ i 57 


—-Month of June-— —Jan. 1 to June 30— 
EARNINGS 1 1924. 1924 


925. 1924. 1925. 


$ $ 
1,891,832 1,368,036 11,127,363 9,095,971 
__ 274,696 350.975 1.589.277 1.929918 
3, 293, 094 ~T,840,468 13,490,461 11.794.607 
573.05 434,009 3,076,170 2.904.468 
475.592 3.095.029 3'250,589 
46. 350 302.873 (278.330)! 
731.763 __ 640,857 4,357,115 4,100.068)| 
“1,934,766 1,655,244 11,228,868 10,900.314 
358,328 185.224 2,261,593 ~ 894,203 
87.658 83.993 519.773 503.958 
1,266 __ 45 5! 569 7.281 
___ 269.404 100. si 1,736,251 — 383,054) _ 
188,934 23.800 ~ 944,762 ~—60.201 
1,908 1,908 1,908 1,908 
Panhandle & Santa Fe 


— Month of June— —Jan. ; to June 30—| 
1925. 1924. 1925 924. 


697 628 
1,024.8 a 
x 817.4 45 

602. 480 

187,686 

53,995 
1,125,668 
“2,001,832 

“—184,379,, 

119,695 
___—3i4 
—304,388 
—445 337 

169 





Tot., incl.other rev. 
nses—Maint. way 
faint. of equipm't_ 

Traffic expenses _ 

Transportation exp - 


Tot.exp.,incl.oth. 
Net om railroad. ___ 
ax 


E 


221 010 
328,391 
168.914 
45.350 


“ll 


346,954 
5 620 
19,949 


= 


“1,990.5 48 


~—14,509 
136.176 


sy J 


2696 


~ 





012. 
5&3 36,999 
169 169 

Atlantic Coast Line 


— Month of June——- —Jan. 1 to June 30— 
1925. 1924. 1925. 1924. 


163, 
130, 


65.671 —150,.685 


“—308 564 
169 


__1 23.564 7 
= 133.588 763. 743 
32 


118,532 
~ 817 


532 

5O2 
32 

Besesener & Lake Erie 


—Month of June— —Jan. 1 to June 30— 
1925. 1924. 1925. 1924. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
xpenses— —Maint. way 
faint. of equipm't_ 
Traffic expenses. __ 
Transportation exp_ 


Tot.exp.,incl.oth. |_ 


fies orn railroad 


562,718 


Ss 3 
450,688 3,793,097 


3,305 687 


97 568 


711,669 
148,343 172,417 
166,760 207 .763 

9,810 8,365 
222.944 __214, 197 
569.540 i __620,0 073 
142,129 —7,218 


122,203 
~ 612, 855 


63 





22,321 23512 
234 


119.745  —30,964 
64,957 


858 858 


—1414 


_ 634, 073 
4,720,965 
939,149 
1,086 .471 
52.190 
_l, 440. 298 
3, 630. 644 
“T,.090.321 
163,144 
1,282 
425 895 

~ 602.724 


S58 


717,225) 


1, 355. O16 
“3.638 696 
640.697 
146,068 
2,069 

_ 492,560 


264,664 
858 


| 4, 905. 406 
Be 277 546 
“6,706,368 
942 064 
1,410,399 
140,192 
2,302,525 
“4.9 a7 6. 365 

Py .730.003 

500. 000 
__783 
1 


1,052,328 ~ 


4,887 


4.575.626 
_1,138,344 
“6.167.081 
S19. S88 
1,315,592 
130,225 
_ 2,283,601 
at ./29 d 
“1.437.133 
450. 000 
1 366 
O85 767 


4,864 


ne 
569.5: 
10,624 ,23- 
47,789, 
5,339.8: 


33! 31, 


_ 10 


15.697 ": 5 
31, 556. 643 31 
16,23 537 
3°030. 000 
Q 616 


869.281 1 


. 782, 644 
963 .776 


184,107, 1,709,150 
052,650 Lec 5 666 
644 | 1,746,689 
142.302 
'388:751), 368.344 
758,023 14.716 
.368,881\| 402,167 
653,345 | 971,662 
129. 299 ee oe 
3'600" 000 | 
9 2144} 


3 
1,682 
19, 
1.723, 
302 


.O80 


372 


830 


-_ 
2.126, 


_ Ss 
2,029 


$ 
6,500,293 
144, 045 
775,918 
888.949 
2,823,609 

93 698 
2.068 652 
),002, 307 
= 7 7 3 611 
AT 265,000 
152" "145 
763 aod 508 .466 
198 797,096 
22 228 


6,910,003 
103,122 


7,151,618 6, 
590 635 
2.214.233 
92 078 
064 341 
5.025.156 
462 
286 


1,839. 

















AvG., 1926. ] 


RAILWAY EARNINGS 





EARNINGS- 


Freight revenue - 


Passenger revenue-_-.. 


Tot., incl. other rev | 
Bapenses —Main 


t.way 


Maint. of equipm't- 
Traffic expenses --- 
Transportation exp- 


Tot.exp.,incl.oth. | 


Net from railroad---- 


Taxes _. —- 


Uncollectible revenue - 
Net after taxes, &c- 


Net after rents 
Aver. milesofr 


d oper. 


EARNINGS. 


Freight revenue- 


Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t- 
Traffic expenses. 
Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad---- 


Taxes 


Uncollectible revenue 


Net after taxe 


Net after rents 


Ss, &e- 


Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 


Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint way 
Maint. of equipm't- 
Traffic expenses. 
Transportasion exp 
‘Tot.exp.,incl.oth. 
Net from railroad. --_- 


‘Taxes 


Uncollectible revenue 
Net after taxes, &c- 


Net after rents 


Aver. miles of r'd oper. 


Freight revenue 


EARNINGS. 


Passenger revenue- .- 
Tot., incl. other rev 


Expenses—Maint.way 


Maint. of equipm't. 
Traffic expenses. -.- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad 


Taxes - 


Uncollectible revenue - 


Net after taxes 


Net after rents 


Aver. miles of r'd oper. 


, &C. 


EARNINGS. 


Freight revenue 


Passenger revenue 


Tot., incl. other rev. 
Expenses— Maint.way 


Maint. of equipm't- 
Traffic expenses 
Transportation exp 


Tot.exp.,incl.oth. 
Net from railro 


Taxes 
Uncollectible re 


Net after taxes, &c-. 
Net after rents 


Aver. milesofr 


ad 


venue. 


a 
d ope r. 


EARNINGS. 


Freight revenue 
Passenger reve 


nue 


Tot., incl. other rev 


Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses. 
Transportation exp- 

Tot.exp.,incl.oth. 


Net from railroad-- 


Taxes 
Uncollectible re 


| 
Net after taxes, xe. . 


ve nue 


Net after rents 


Aver. miles ofr 


EARNIN( 


Freight revenue — 
Passenger reve 
Tot.,incl. other rev. | 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic exper ‘ 
Transportation exp- 
Tot.exp.,.incl.oth. 
Net from railroad. 


Taxes _. 


d oper. 


7S. 


nue 


18es 


Uncollectible revenue - 


Net after taxes, &c-_ 


Net after rents__- 


Aver. miles of r'd oper. 











Bingham & Garfield 


1 to June 3 
9 


| ——MonthIof June— —Jan 
1925. 1924. 1925. 

> 3 ; 
54,059 39,406 304, 749 
7 48 
54.922 40.539 311.807 
9,033 11,624 53,189 
10,474 $.193 54,590 
1,488 1,280 Ss SOU 
12,520 _ 11,133  _—*$2,913 
$8,202 32,45 228 943 
16,720 8.088 _ s2 864 
10,700 10,194 63,587 
6,020 —2,106 19.277 
17,367. 11.752 92,876 
33 33 33 


Boston & Maine 


Month of June— —Jan. 1 to ata 3 


1925. 1924. 1925. 

‘ $ a 
87.779 3,663,196 24,136,841 
88,710 1,669,603 9,321,446 
544.694 6.154.906 38,178,823 
837.461 847.428 5,087,861 
,369,127 1,272,020 7,998,203 
72.902 61,694 370,114 
603.261 2.671.068 16,119,447 

141.017 5,094,920 31,133,372 ; 

403,677 1,059,986 7,045,451 
255.599 261,216 1,544,856 
1.433 136 10,187 
“T.146.645 798.634 5.490.408 
$99,703 604,864 4,150,756 
2,27 2,288 2,271 


Brooklyn Eastern District Term’! | 


—Month of June— —Jan. 1 to 
1925. 1924. 1925. 
3 $ $s 
115,775 115,078 666,650 
—{21.866 121.133 — 707.149 
8.836 8,937 45,410 
15,337 13,379 88,900 
99 161 1,695 
42,827 42 85( 253,057 
72.813 70,347 421,221 
49.053 50 7TS6 7 285,925 
6,514 6,402 $2 271 
12.539 44,384 243.657. 
42,859 45,624 247,767 
oe] v9 9 
Buffalo & Susquehanna RR Corp 
Month of June—— — ven. ,! to June : 
1925. 1924. 192 
‘ 3 
99 ,.250 106,328 &07 .007 
2.920 4,192 26,563 


105,937. ~=—«:114.596 854,931 


29 752 35,252 185,632 
33,046 51,590 320,588 
1,585 1 S55 11,287 
33.949 40,214 271,644 
412,827 138,394 $46,958 
6,890 23,798 7,973 
3,400 1,550 20,400 
2 "2 

~~? -~? 
10,313 25,348 12.450 
2 012 7.650 123.086 
253 253 253 


Buffalo Rochester & Pittsburgh 
. Month of June Jan 1 to e 3 


1925. 1924. 1925. 
> $ S 
1.067.420 1,009,036 6.233.485 
111,401 29,196 713,84 
,246,616 217.757 7,340,808 
195,144 85,129 B25 SOO 
358,159 320,561 2,174,695 
27 913 25,406 159,824 
490 337 453.520 2,975.005 
1.119.134 927.266 6,398,658 
27 A482 290,491 942,150 
35,000 30,000 210,000 
66 230 
92.416 260.491 731,920 
89.723 255,035 828.492 
590 591 590 
‘Canadian Pacific Lines in Maine 
—Month of June— —dJan. 1 to June 3 
1925. 1924. 1925 


5,617 96 640 


_ 


115,294 141,209 1,441,581 
165,894 101,726 427.915 
41,604 14.756 301,403 
5 354 4.943 28,549 
69 S92 74.556 594.277 
286.771 230.254 1.376.298 
171,477 89.045 34,417 
11,000 11,000 66,000 
182.477 —100.045 —100.417 
207 .430 117,595 184.751 
233 233 233 
Central of Georgia 
—NMonth of June - Jan l to 
1925 1924. 1925. 
3 $ : 
1.600 554 1.332.345 9,958,05: 
435.225 27.945 2,765 O71 
2,192,024 1,945,128 14,074,206 
395,980 361.751 2,317,643 
463.198 397.481 2,600,329 
73.591 71,179 117.997 
872,246 797.049 5,269,421 
Th 877.289 1.675.803 11,147,710 
314,735 264 325 2.426 146 
97 .633 85.592 628.935 
1.315 S81 3,070 
215,787 182.852 2.294.491 
190.960 175.497 2,049,543 
1,920 1,920 1.920 


~ 383.! 


3 
207.4 
) 


—_ a 


7 074 276 
27.157 30.185 177.394 
] 


Canadian National System 
Atlantic & St Lawrence RR 


26 De 5S 


63.95 


Cww 


cp) im Gobo 
ts epee 
jen! tweOuse 


—33.103 


17,631 


~ —§0.7 34 
} —103.631 
i 


166 


74 
4.073 
1.779 
2.814 
1,838 
+.406 
5,158 


~ 437,473 
114.306 


8.025 


106.281 
78,438 | 


59 


90,968 
189 


ie 


——Month of June— —Jan. 1 to 
1925. 
135,364 


1925 


1,004 153 


176,537 
.2584,369 
286.641 
207 .697 
34,814 
692 282 
282 322 


—96,.762 


—481,279 


166 


1925. 


L 750.084 


797,108. 
66.073 
1,219 
729.816 
558 192 
59 


1925. 1925 

3 3 
512,087 2,741,296 
31,033 __171,218 
591,746 3,196,748 
94,709 360,701 
50,941 299 824 
12,478 67,169 
225,342 1.412.193 
401,154 _ 2,240,421 
190,612 956 327 
3,897 26,539 
98 1,614 
186,617 928,174 


377,205 


189 


June 30— 


1924. 
993 ,589 
198,314 


5S. 282, 702 


367 "192 2 
266.176 
35,209 
760,458 


e 498,956 
—216,254 | 
90/900 | 


47 


“—307.201)| 
—693,441 


166 


} 
Chicago Detroit & Canada Gr Trunk Jct | 
——Month of June —  - 

1925 1924. 


Jan. 1 to June 30—|' 


1924. 
$ 
1,296,660 
54, 134 
“Ty 573,843 
169,483 


68.746 
34,992 
518,593 


~ $12,093 


761,750 
61,816 
9 


699.912) }— 


538 ,437 
59 


Detroit Grand Haven & Milwaukee 


——Month of June— —Jan. 1 to June 30— 
19 ° 924 


2,775,037 
237.778 
3,279,744 
543 956 
293,734 
82.471 
1,496 934 
2,510,797 
768 947 


28 433 
2.615 


737 899 | 
205,488 


189 


Central New England 


Month of June 
1925. { 


638,874 


7,012 


“668.786 


137 626 
117,391 


6,550 


196 582 
473,884 
194,902 
25,651 

Crd 
169 226 
123,099 


250 


565.949 
103,651 


397 506 


2.114 
004.031 


$20,319 


692 


651.363 


64,498 
19,090 


15.408 
258,929 

34 
Charleston & Western Carolina 
Month of June 


1925. 
$ 


77,885 _ 
63,060 — 
342 


544 358 
I 


Jan. 1 to June 30— 


1925. 


~ 
3,663,158 


57.040 


8 3,846,604 


627 .967 
672,211 
34,521 
1,229,796 
2 652.923 
1,193.68L 
152,181 
54 


“7.041 ,446 


796,651. 
291 


Jan. 1 to 
1925. 
> 
1.570.639 
+.326,542 
7.747 G19 
3.001.759 


6 l 55 256 


226,424 


10.611,.799 
20,769 374 


6,978,545 
2 209, 070 
7.672 
1,761,803 
3,995,680 
692 


Vermont 
an of June — - 


Jan. 1 to 
1925. 
$ 


053 ,653 
612,754 
057.608 
051,311 
743,789 
86H 509 
1.915.101 
3.949.409 
105.199 
1]4.870 
240 
6.911 
103,790 


34 


“ 


— 


t 


1924 


3,804,367 
77 306) | 
+.013,.618 
636,942 
762.572 
30,360 
1.360.588 
2.858.392 
1,155,226 
154,268 


154 


“7.000.804 


$17,011 


295 


Central Railroad of New Jersey 


Month or June 30 


1924. 


20,850,598 
295.415 | 
S00 610 


~ 


ROS .O87 


“Ibo 


to tw 


167 901 


39 938 


to 


692 


June 30 
1924. 


ee 


_ 


wi to 


Jan. 1 to June 30 


1925. 


“502.052 
395, 494 


342 


1924. 
1.694.058 
183 a ed 





97 70,777 


420,448 | 
294 961 
43 360 
817.083 
1.617.026) ,— 


353,751 
105,000 
eae 
248 .094 
178,604 * 
342 


; 1 
397.3 
1,992.3 


to bho 


051 502 
O81 ,245)) 
719.365 


- — } 
511,526 
2 041.078 


285,842 
581.361 | 
280 639 
B85 756 
748.6! 58 

76.565 
037 968) | 
903 .136 


Chesapeake & Ohio Lines 


3 
9,028,129 
$49,605 
.328 949 
1,482,187 
2,562,128 

113,818 
2.846.811 
282 635 ) 
3,046, 31 40 

486.7 ‘ 7 5 


3,000 


2.556.539 
> 750,970 


2,600 


62,170 


835.092 
1.879.270 
545,585 


99,015 
963 


445,607 _ 
307,814 


1,055 


2 366,597 


——Month of June— —dJan. 
1925, 19; 


1924. 

3 
1353.3 
‘O84, 725 

8,791,143 
1:198:974 





106, 758 


_2,546 630 


_ 6,476,967 
2,314,176 


379,903 
1,718 


1.932.555 
“2,070,638 


2,601 


Chicago & Alton 
Month of June— - 
1925. 19: 


1,633,325 
567 .627 
2,424,855 
436,781 
489,226 


“ 


1,627 ,656 


590.741 


2,444,637 


429,709 
519,838 
61,767 
848,489 
906.085 
538 552 
92,930 
34 

1 15,5388 
355 063 
,050 


— 


. 


gt to June 30— 
19 


24. 
3 
730,707 


"206. O7 6 


542 090 


036.769 


34,150 
91° 





16, 529 148 


39, uz 26. 865 





10,985, ROR 


2,599 


June 36@— 
1924. 


3 
10,244,305 
3, 153, 44 


609.7 759 
791,082 
3,008,425 
549.420 


2 3: 29 


“2,456, 676 
,866,32 0 


1,050 


Chicago & Eastern Illinois 


Month of June— —. 


219,! 


277.705 
110.000 
803 


166,902 
. . 


40.767 
945 


Chicago & North Western 
Month of June— — Jan. 


1925. 


51.540 
341.235 


3,181,718 


800,000 
3,569 


378.149 


291 662 
§ 462 


Month of 


1925. 


9 101,570 


318 S79 


30,440 
6, 263 


2,640,653 _ 


7 ae 
2 352.037 


9,399 


1924. 


3 
1,224,554 
398,661 


1,787 .656 1: 


206,899 
544,707 
51,084 
760,341 


~ 1,649,227 


138,429 
120,000 
1,000 


17,429 
90.353 
945 i) 


1924. 


$,639.132 


~ 9,900,192 5: 


2.311.998 
750.000 
2,900 
1.559.098 
1,522,986 
8.462 


June 


1924. 


$ 
8,140,059 5: 
2,429,501 


2 000 306 
1,771,692 
2 070,939 

338,145 


4.303 656 : 
& 876,262 


“3.124.044 


RRS OBS 
8.174 

2 230,205 
1.977 .O87 
9,408 


oo 


1 > SeNenw HS 


= | Ut) bo 


_ 


to 


. 1 to June 30— 
5. 1924. 


$ 
399,160 


: 373, 871 
2.798, 388 
1. 365,405 
3,941,913 
304 505 
5,401,633 
515.434 


282,954 
650,000 


5,120 


627 834 
233,615 


945 


a! to June 30— 
1924. 


3 
18,669,732 
. 14.648,795 


317,884 


; 9.867.726 
5, 460 15,795,007 
156 964,428 
31,085,614 
5.958 60,198,814 
11,119,070 
.500 000 


43.311 


>.575,.759 
5,665,306 


8,462 


Chicago meat =H & Quincy 
to June 30— 
1924. 


2.979 
7,499 


>,911,700 
,501,289 
28 604,409 


338,949 


7,604,030 
5,223,929 


350,480 


884,618 


9,405 


Chicago Great Western 
Month of June 


1925. 


$ 
1,382,523 
291,678 : 
1.840.802 
410,568 


750,813 
1.669.795 


17 I 007 

77 B56 

194 

Gg Q57 
) 


. ‘ 
1.7 


1924 
1.472.161 
325,637 
1.959.183 


403 805 


396 53: 


»,191 


768 


169,416 
84,796 

1,496 
Chicago Indianapolis & Louisville 


Month of June— 


1925 


493. ‘039 
,040 394 
363 540 


292.642 
177.909 ~ 
649 


1924 

$ 
871.628 
253.251 
1.273.034 
141,253 
254.317 
33,312 
462.521 
~ 940.670 


59 
ave 


Or 


«v0 
259.815 


133,500 
654 


2 
, 
$32 


I 
1.076 
f 


U 99 
2 808 


~t 


4 
332.364 
72 


1 to June 30— 
1924. 
$ 
8.677 599 
1 953 828 


596,201 


1,655,818 
2,461,336 


389 340 


5,120,248 
10,015,140 


581.061 
452,071 
2 366 
126,624 
583 469 
1,496 


to June 30— 


1924. 
$ 


6,036 441 


527 374 


8,391,819 


893 370 


1,805,127 


200,591 


3.106.005 
6.404 S72 
2,086,947 


424,895 
565 


~ 1,661,487 


890,809 
654 























EARNINGS. 


Freight revenue 
Passenger revenue 
Tot..incl.other rev. 
Expenses—Maint.way 
Maint. of equipn 
Traffic expense 
Transportation exp- 
Tot exp.,incl.oth. 
Net from railroad 
Taxes 
Uncollectible reve 
Net after t 


nue¢ 


&C 


xes 


Net after rents 
Aver. miles of r'd oper 
EARNINGS. 


Freight revenue 

Passenger revenue 
Tot., inc! 

Expenses 


other rev. 
Maint.way | 
Maint. of equipm't- | 
Traffic expenses | 
Transportation exp- | 
Tot.exp.,incl.oth 
Net from railroad - - ~~. | 
Taxes - - | 
Uncollectible revenue_ | 
} 

| 


Net after taxes, &c-. 
Net after rents_- 


Aver. miles ofr'd oper. 


EARNINGS. 


Freight revenue a 

Passenger revenue 
Tot., incl. other rev 

Expenses—Maint.way 
Maint. of equipm't 
Traffic expenses 
‘Transportation exp 

Tot.exp.,incl.oth. 

Net from railroad 

Taxes 

Uncollectible revenue 
Net after taxes, ac. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 

Passenger revenue 
Tot., incl. other rev. 
yenses—Maint.way 
Maint. of equipm't-. 
Traffic expenses - - - 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad - - -- 
ee asa ‘ 

Uncollectible reve nue - 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd ope r. 


EARNINGS. 


Freight revenue 
Passenger revenue. 
Tot., incl. other rev 
Expenses Maint.way 
Aaint. of equipm't- 
Traffic expenses - -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad 
r" 


axes - 
Uncollectible revenue 
Net after taxes, &c~ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 
Passenger revenue- 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't- 
Traffic expenses - - 
Transportation exp - 
Tot.exp.,incl.oth 





Net from railroad 
Taxes ‘ 
Uncollectible revenue - 

Net after taxes, 
Net after rents__- 
Aver. miles of r'd oper. 


EARNINGS. 





Freight revenue - 
Passenger revenue 


- | 
| 
&ce_ | 





Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses - 
Transportation exp - 


Tot.exp.,incl.oth. 


Net from railroad____ | 


Taxes ___ ‘ i 
Uncollectible revenue. 

Net after taxes, &c_ 
Net after rents______ 
Arter milesofr'doper. 


—-Month of June— Jan. 1 to June 30— 
1925. 1925. 1925 1924. 
es $ $ 
1 456,077 1,431,874 8,917,636 9; 256, 634 
504 402 194.469 2.582'841 2'950'200 | 
“2,139,352 2,108,908 12.443.031 13.244.942 
336,554 396,009 1,487,802 1,680,295 
431,844 $25,931 2,516,871 2,675,190 
31,321 10,154 173,987 216,421 
885.700 919.372 5.611.771 6,041,349 
1.771.897 1,854,851 10,297,050 11,089,327 
367 455 254,057 2,145,981 2,155,615! 
121,609 123,360 732.732 743.343 
2.191 1,281 12,654 6.068 | 
243.655 129.416 1,400,595 1.406.204 
194,485 102.741 1,055,844 1.117.676 
1,749 1,749 1.749 1,749 
Cincinnati Indianapolis & West 
Month of June— —Jan , to June 30— 
1925 1924. 192 1924. 
$ bs $ $ 
333 ,227 283.999 1,950,198 1,788,576 
30.544 34.834 174.912 189.477 
391,326 343,934 2,207,346 2,115,214 
62,718 61.961 283 S887 286,916 
74.171 63,569 465.804 147,916 
16.664 14,187 94 907 81,418 
| 153.605 137,619 970.333 889.652 | 
| 325.994 296.266 1.926.984 1.818.119 
65.332 17.668 370.362 ~ 297,095 
17.596 17.501 108,753 107 ,002 | 
‘ - sans ms x 460 | 
__47.736 30.164 261.609 ~ 189.633 
18,756 10,123 92.857 "73,502 7 
347 347 347 347 | 


| 


'\Chicago St Paul 








_RAILWAY EARNINGS 





Chicago Milwaukee & St Paul 


Incl Chicago Terre Haute & Southeastern 


—-Month of June Jan 1 to June 30 
1925. 1924 1925. 1924 
102.599 8,789,175 56,514,648 55,721,120; 
872 221 966.115 9.393.612 11,059,442 
06.239 12.1558 > 73.529.970 74.864.975 
709.70 me TM 10,886.579 11,607 S84 
662.276 2.38 1 19,469,315 17,822.35 
PAs ITT (0 £ 1.193.505 ] 5& GOS 
7 SUS 4.642.689 29.649 984 30.91 685 
777.214 9.917.974 63,486,498 63,545,696 

+O) 2 240, 52) 10.043 472 11.016 79 
500 000 ROO O00 41.550 000 4,700,000 
1.6] 1.687 5.755 BY 182 
614.414 1.435.834 5.457.717 6,227,097 
] 063 1,174.55 3,142,656 4,315,219 
5 1¢ )URG ]] 204 10 Yat 
Chicane Peoria & St Louis 
Month of ma ive Jan 1 to Jun ‘ yi} 
1925 1924 1925 1924. 
~ $ ; oo 
53,158 7% R26 427 274 472,527 
H449 10.924 53.116 80.429 
65,331 94 O52 524 693 612,112 
15,050 19.226 91 3.43 106,455 
11,894 14,387 97 727 104 412 
KOS 1.570 ®515 10,746 
35,710 50,761 9 764A 3436 S16 
71,267 94 256 916,298 607 893 
5,936 14 8395 1,219 
2,750 3,500 18,466 21,000 
14 353 92 149 
&.730 4.037 10,163 17.230 
16,927 25 588 117,018 144,773 
215 247 2351 247 
Chicago River & Indiana 
Includes Chicago Junction 
Month of June —dJan. 1 to June 30 
1925. 1924. 1925. 924 
551,082 500,575 3,372,675 3,490,532 
89 036 94 609 463 S75 440,156 
&7 SOS 63,181 513,248 385,38] 
663 fatebt) 1.756 5.377 
209 309 199,787 1,346,031 1,419,264 
499 465 370,077 2 403.444 2 320,295 
151,617 130.498 969 23 1.170.237 
10,117 29,104 237 O87 227 651 
111, 500 101 394 732,144 942 586 
214,4° f! 206,874 1,480,732 1,553,501 
9 19 19 19 


sii Rock Island & Gulf 


Month of June Jan. 1 to June 30 
1925. 1924. 1925 1924. 
$ $ $ $ 
355,896 406,235 2,228,432 2,257,752 
86H .724 BO 258 447.795 458.770 
490,370 525.564 2,939,785 2,955,073 
79 A6B3 140,461 419,448 430, 560 
66,695 67 .228 415,093 406 600 
19,985 14,352 a9 700 83.054 
214.772 211,963 1,282, 000 1,244 .229 
~~ 401,203 451.123 2.339.297 2,274,903 
59.167 74,441 600 488 680,170 
32,728 12,484 96,920 74,904 
136 KD 586 606 
56.303 61,875 502.982 604.660 
35,075 18,055 364,263 410,595 
161 16] 161 16) 
Chicago Rock Island & Pacific 
Month of June -Jan. 1 to June 30 
1925 1924 1925. 1924 
~ s $ ‘ 
7,727,064 6,537,584 42,580,946 40,341,508 | 
2.082.436 2° 183 662 11.338.937 12,416,436 | 
19,541,425 9,431,420 58,380,991 57,007,733)» 
1.412.982 1,198,963 6,899,372 6.610.741 
2,38 2,284,157 14,006,875 13,263,665 
22: 220,793 1,315,522 1,237,203 
7 3,991,405 23,594,873 24,671,094 
36 7,965,085 47,839,279 47,506,692 ,| 
1,466,335 10,541,712 9,501,041 
537 669 3,140,973 3,145,262 
: 3,468 10,522 15,838 
1.627.018 925.198 7,360,217 6,339,941) 
1,159,200 wt N99 $950 22 41,017,291 
578 7 594 757 Ss 7.628 


Minn & Omaha 





[ Vor. 121. 








Clinchfield RR. 


Delaware Lackawanna & Western 


Formerly Carolina Clinchfield & Ohio —Month of June— —Jan. 1 to June 30— 
Month of June Jan 1 to June 30— 1925 1924. 1925 1924. 
1925 1924. 1925 1924 > $ $s 
639 S6F 585.774 4,108,212 3,830,080, 5,732,434 5,119,690 32,226,651 31,683,205 

97114 5 509 R793 298 41] 130:716 1.144.654 6.361.488 6 8 007 
“Gad 27 634.062 ~4,379,322 ~4,148,424! 7,730,162 7,010,281 43,561,491 42,890,674 
RG 638 68.150 186.273 156.846 824 036 777,367 4,122,888 3,858,431 
64.290 543° 1.122.025 1,030,920) 1,470,895 1,496,176 9,406,828 9,381,743 
Ta + 4759 157.26] 128.712 108 068 735,969 708 955 
6.35 8,109 601.837 1,126,606) 2,773,692 2,645,842 16.809.564 17.513.619 
139 2] 1.523 2,769,818 2.891.140'' 5.406.401 5.247.980 32.353.875 32.736.949 
952 05 Q } 1,609,504 1,257,284!) 2,323,761 1,853,301 11,207,616 10,153,725 
rr a 50.00 330.000 500 000 650,040 555,040 3,521,240 3,230,240 
‘ 7 2 262 507 457 0a 1.085 
7 ) ; 279.476 957 O22 1,673,214 1 297 804 7 683.067 6.919.400 
221.4 75,257 1.621.590 03,104 739,982 $41,507 7,864,526 7,281,604 
9 509 309 309 99 992 992 992 

Colorado & Southern System Denver & Rio Grande Western 
Cotesate & Southern Month of June -— Jan. 1 to June 30— 

fo i Jan 1 to June 30— 1925 1924, 1925. x tr 

1925 “124 1925 1924 Ss S$ $ 
755 2 4,414.86 4.721.555, 1,871,170 1,789,434 11,090,525 10.9: A 183 
135.299 57 972 92,46 $332 203 510.968 501,640 2,154,011 2.276.723 
971.9 928,857 5,601,231 6,043,152)) 2,626,607 2,523,914 14,429,735 14,.450.600 
187.79 mY O11] R22 139 772.354 652.47 661.546 2? 644 40] 2 331 2R2 
222 065 199.596 1,378,618 1,550,627 395,715 635.113 2,876,736 3,888,536 

15.994 5 S72 w? O79 $.713 3 667 50 467 396 958 308 S71 
346 5 65.939 2,180,762 3 , OA 756 333 774.381 4.790.075 5,000,819 
520.89 814.181 4.746.439 5,143,895) 2.019.094 2,264,146 11,386,855 12,237,670 
151 .03¢ 114,676 854,792 899 257 606.703 259.768 3,042,880 2,212,930 
63.640 62.626 38] RK 375,757 173,000 164.157 1,013,000 1,003,032 

Ss 3) Fre: S76 14 190 2,406 2.145 

87.315 52.007 171,230 522.6 24 433 ,659 95,421 2,027,474 1,207,753 

74.500 55,415 421,191 497,911 502.311 165 838 “2 295.554 1,591,173 
1,056 1,099 1 056 1,099 2.577 2,605 2.57 2,599 
Fort Worth & Denver City Denver & Salt Lake 

Month of June Jan. 1 to June 30 —Month of June— —Jan. 1 to June 30— 
1925 1924. 1925. 1924. 1925. 19: a4. 1925. 19: eA. 

$ $ s $ s $ 
561,316 192,714 3,856,306 465,615 173.113 198 646 1,093,319 1, ose. 329 
174.324 164,406 2 931,055 "O87 225 22 S86 37 O74 136,041 144.056 
795.03 793.174 5,140,854 1,644,760 221, 403 261 .020 = 355,646 a .327 ORS 
G2 987 101.233 197 992 163 ,.294)} 99 203 107,151 324 816 351,537 
181,330 159,920 1,096,642 1,071,210 76299 87,058 507.548 568,462 

18.378 16.626 90.810 RA 24K 1,972 ] 768 8.011 7 336 
232.716 112.641 1,606,536 1,449,855 51.882 73,553 389 508 439 834 
567 504 527 $20 §=43.538,711 3,289,563 235,299 276.813 1,267,055 1,406,526 
227.529 175,854 1,602,143 1,455,197 —14, 896 15.793 88591 79,441 
59,154 39 434 355,077 236,609 9.000 9.000 54.000 54.000 

13) 129 1,283 4.488 29 151 9 
158 244 136,292 1,245,783 1,114,100 23,925 — 24.79 34.440 133.450 
158 892 146,103 1,266,490 1,205,499 —-15,438 20.919 58 6 3 68,279 
191 156 46) 156 255 255 9255 255 
Trinity & Brazos Valley Detroit & Mackinac 

Month of June Jan. 1 to June 30 — Month of June— —Jan. 1 to June 20— 
1925. 1924. 1925 1924. 1925. SUS. 1925. 1924. 

: $ $ $ S $ $ 
130,785 83,500 1,304,237 805,673 121,231 139. 109 611,822 696,113 

11,416 15,873 67,981 116,573 18,299 21,435 123 442 158.936 
147,955 195,441 1,419,710 968,555 157,459 «177.902 —*813,840 934,095 

62,600 54,472 341.551 365 657, 52 266 46,818 171,103 177,538 

49,487 51,993 301 377 339,851 38,629 39,013 218 858 226,174 

4,097 3,346 22,841 19,584 1,946 2.494 12.564 12,314 

45,527 61,993 633 844 483,488 92 956 57.123 323 578 363 ,004 
202,573 183,073 _ 1,369,841 1,277,010 151,160 151,212 760.146 ‘810.761 

54,618 77.632 49.869 308.455 6.299 26 690 53494 123,334 

7,650 7,111 15.900 42,669 10,130 10,172 60 507 65,208 

6 139 927 621 565 

62,274 84,882 3.042 —351.745 3831 16.518 6.813 57,561 

79,988 98,442 175,861 162,799 5.653 19,605 69,473 108 631 

368 368 368 368 375 375 375 375 
Wichita Valley Detroit & Toledo Shore Line 

Month of June Jan. 1 to June 3206 - Month of June—- —Jan. 1 to June 230— 
1925 1924 1925. 1924. 1925. 10s4. 1925. 1924. 

S& be : & < < z < 

79,378 73,229 581,755 672,922 274.618 219.704 1,816,597 1,712,302 

20,602 23.010 124,532 139.324 
107, 107 104 008 756.756 863.028 276,627 223.881 1,847,108 1,738,160 

15,622 18,352 139,268 146,126 53.607 38.399 236,391 212,217 

10,015 10,629 51.216 64 676 9 O64 Ik RTO 209.108 195.086 

in ae ? x 241 204 2.953 2.871 233 17,510 

36.359 34,675 256,894 262.624 78.144 77.908 51 43] 1 585 553 

61.993 64,629 151.943 482,165 172.717 154.298 1.026.616 1,055,075 

15.114 39.379 304.813 380.863 193.910 69 583 82) 499 683.085 

10,514 7,432 62,531 44 592)! 20,514 20,500 131.773 137 ,225 
; 4 352 1.369 1 262 190 

34.496 31,947 241,630 ~ 334,902 83.392 49.083 688.457 545.670 

17,836 14,343 ~ 128,737 ~ 222.474 18,742 —15,791 242,824 58 43) 

2% 2/1 27 27 61 61 61 61 
Columbus & Greenville Detroit Termina: 

Formerly Southern Ry in Mississippi —Month of June— —Jan. 1 to June 320 

Month of June— —Jan. 1 to June 30 1925. 1924. 1925. 1924. 
1925. 1924. 1925. 1924. $ $ $ 

92,510 87,488 563 853 Dr?  eivecs  <cloames tees  eumaie 

_ 19.454 _ 23,419 137,186 156,635} os . 22 sss @ SS Ses 

118,857 117,147 744,212 ~ 750,196), 220.762 156.142 1,207,569 1,191,025 
47.082 47,055 279,899 204 558) 33,976 17 649 129,599 168 005 
15,727 16,500 98.112 93,851 16,546 10,353 92 O88 68,570 

2.706 2 894 16,231 16.589 28 80) 36 

43,733 46.453 273.876 281,212 191,932 82.759 583 667 623 .257 

118.929 122.185 726.319 651.484 155.204 142.659 817,908 870,119 

—7F2 —5 038 17,893 98.712 r 65.558 - 13.483 389 661 3290 906 

1,500 979 10,792 8 479 18,605 15,548 116,975 119,632 

6 9 144 52} _ 11 144 

1,578 6.026 6.957 90.181. 16.953 2 065 272.675 201,130 

13.553 —14,778 —658,273 29,103! 64,917 10,896 ~ 357,009 ~ 293.122 

167 167 167 167, 26 26 26 26 
Delaware & Hudson Detroit Toledo & Ironton 

Month of June— —Jan. 1 to June 20 —Month of June— Jan. 1 to June 30— 
1925. 1924. 1925 1924. 1925 1924. 1925. 1924. 

$ $ $ S ; & 

3.445.15 3.239.471 19,360,122 19. 310. 179 1.107.441 761 983 6,580,941 5.890.554 
265,849 266.398 1.550.045 1.636.197 6.343 7.490 40,48] 48.341 

3,981,385 3,732,552 22,455,713 22,169,430) 1,125,611 788.323 6.712.080 6,031,614 
394,353 465,282 2 607.379 2.902 664 24.978 154,423 1,016,131 729,803 
971.710 922.845 5.876.520 6.115.903 175.737 172.626 1,056,523 969 785 

16.732 14.545 292.13] 2972 R68 ® ASO 6.999 WAR 13.116 
.277.584 1,296,624 8,138,766 8,707,210 289 978 235.953 1,771,769 1,712,281 
858.897 2,881,225 17.944.192 18.957.611| 706.147 587.036 4.039.955 3.595.754 
122,488 851,327 4,511,521 3,211,819), 419,464 201,287 2,672,125 2,435,860 
112,300 102,700 673.800 616.200 48.041 34 840 291,196 211,170 

262 1,724 3.990  — 110 1,672 105 
.009 926 748.627 3.835.997 2.591.629) 371.405 166.337 2.379.257 2.224.585 
032,097 = 795.172 3,974,394 2,761,003), 264,075 98,965 1,768,288 “1,510,227 
881 &9 S86 894 470 468 470 468 





AvG., 19235. RAILWAY EARNINGS 








Duluth & Iron Range East St Louis Connecting 
—Month of June—- —Jan. , to June 30— ——Month of June— —Jan. 
EARNINGS- 1925. 1924. ie 1924. 25 1924. 1925. 
’ e $ S$ 3 $ | $ 
Preight revenue_----_- $40,047 865.439 2,46 6, 702 2,335,885 Ht cee 364,342 333,786 24,269 2,161,665 
Passenger revenue--- 5.162 8.606 10,669 : 571,426 


b 
Georgia 
1 to June 30— |; Month of June—— —Jan. 1 to June¥30— 
1924. 1925. 192 


1925. 1924 


— a Pa : +. _------ _ Ls __‘ 87,529 94,001 
Tot., incl. other rev 153,120 950,446 2,778.5 2,654,595 161,892 150,137 1,121,845 1,155, “836 483,492 458,239 2,952,370 2.938.797 
Expenses—Maint.way | 7,907 239,069 584.1 ; 39,283 20,2 135,925 108,82 56,561 53, 334,$ 326,855 
Maint. of equipm't- | 2,892 109,533 92 .222 12,664 6 68,248 80,‘ $4,962 ‘ 585,919 
Traffic expenses ___ | 962 1,726 5,936 _ 346 ; 1,821 22,215 2.7 37,562 133,015 
Transportationexp.| 210.712 210,120 _ 995 .05 __ 59,196 59,246 423,957 436,: _ 197,280 ; .239,288 1,304,760 
Tot.exp.,incl.oth. | 528,042 579,204 2 325 537 079.991 116,433 92.7 647.748 64: 5 | 379.581 é 2,4 “2 465.302 
Net from railroad _--_ | 5,078 371, 153,057 56 £5,.459 57: 474, 097 73,091] 103,911 | 654 524,64: 473,495 
Taxes - aa ahaa toast 927 58,5 190,247 13: 5,610 4,16 34,250 ; Cr3,070 3,75 48,536 40,500 
Uncollectible revenue- | _ = aa ; 144 316|__ 1 "B17 } 1692 
Net after taxes, &c. 362.151 312.6 262.792 _—99,627||__ 39,849 53.198 — 439.703 425.146 106,980 29,587 475,596 431,303 
Net after rents | 365,564 : 7.729 110,932 20,046 34,054 313,430 293,462 117,058 ° 485 452,713 367,236 
Aver. miles of r'd oper. | 276 280 276 280 ] 1 ] 328 328 28 328 
Duluth Missabe & Northern Elgin Joliet & Eastern Georgia & Florida 
—Nfonth of June - —Jan. 1 to June 30— — Month of June— —Jan gi to June 30— ee of ay — —dJan. 1 to June 30— 
EARNINGS. 1925. 1924. 1925 1924. 1925. 1924. 19: 1924. | 1925. 1924. 1925. 1924, 
$ $ $ ‘ , , $ [ $ 
Freight revenue 2,430,750 1,950,353 6,183,690 4,797,715) 1,768,257 1,310,226 11,754,044 10, 172. 063 
Passenger revenue__. 6,402 os 9.617 _ 415.426 71, R56 ; 14 3 110 329 
Tot.. incl. other rev. : 998 2,100,822 6,907,974 244, 926,710 1,422,033 12,909,321] 
Expenses—Maint.way | 323 184,395 ,019,247 : O7t Dy toy 207,530 ‘ 288 1,063,318 3 ‘788 
Maint. of equipm't- | : 7 202,029 135.862 1,245,450 . 11,474 2,910,338 2,733,861 20,802 96 ,026 123,803 
Traffic expenses - - - 3,276 2.978 19,088 18,332 12,009 76,461 5,038 643 8,177 45,596 49,560 
Transportationexp_| 403,437 343,644 439,908 1,347, ‘053 : 2,38: 031,037 4.494.161 4,133,204) 52,260 49,042 309,039 329,580 
Tot.exp.,incl.oth. | 7.7 757,366 3.759.120 3,811,408 4 3.433 8,812,810 338,784 101,596 100,771 _ ~~ 608,601 , 655,764 
Net from railroad____| 1. 2 343,456 3,148,854 1,433,221 569,996 268,600 4,096,511 3,232,344 36,230 — 18,297 =: 180,135 192.281 
Taxes - : ---| CF.31,0% 221,086 646,944 779,166 87,504 82,619 525,025 92,284 || 6,500 6,402 39,026 38.547 
Uncollectible revenue |_ _ = 15 _ 69 7 2,180 __ 252 | _ 168 31 "490 "543 
Net after taxes, &c_| 1,892,227 1.122.370 2,501,895 654,055 482,423 185,981 3.569.306 2.739.808 29.562 11,864 140,619 153,191 
Net after rents__. 881,206 1,113,988 2,460,767 631,403 314,794 65,218 2,305,269 1,665,074 14,455 —402° 46,221 79,356 
Aver. miles of r'd oper. 307 304 305 305 459 459 459 459 406 406 406 406 
. 
‘| Duluth South Shore & Atlantic 


: El Paso & Southwestern Grand Trunk System 
Month of June— —dJan. 1 to June 30— | 
EARNINGS. 1925. 1924. , 


wn 


$ 

93,221 655,097 685,127 
17.388 90.844 _ 109.815 
119,068 ~ 788,736 848,045 
14,680 112,426 103,110 


~ 
N= 


to 


OD 

i“ 
NID) thoN 
90s oy 


~ 
SOs 


$ 
Freight revenue 380,995 382 5 
Passenger revenue.__| 71,176 86.! 


Tot., incl. other rev. | 508, 179 
Expenses— Maint et ah 121,670 
| 
| 





Maint. of equipm't- 89,167 3. 6, en ae . 
Traffic expenses 6.742 54! 975 37 5: Now included in 
Transportasion exp- 198,379 _ : 0 Southern Pacific 
Tot.exp.,incl.oth. 32,460 434 ,§ _ 2,308,974 
Net from railroad ---.- 76,019 5! 529,113 
Taxes - 28 000 32, 174,000 
Uncollectible revenue_ | _ ; 9 
Net after taxes, &e. ‘ 019 56.855 355.104 
Net after rents __-. 24,441 43,401 235,607 
Aver. miles ofr'd oper. 590 591 591 


See Canadian Nationa) 
System 


Duluth Winnipeg & Pacific Evansv Indianap & Terre Haute Grand Trunk Western 
Month of June—- —Jan. 1 to June 30 eet of June Jan. ’, to June 30 —-~—Month of June— —Jen. to June 30— 
EARNINGS. 925. 1924. 1925. 1924. 1925 19: 1924. j 1925. 1924. 1924. 
b $ $ ae b § _»S 3 $ 
Freight revenue _-___-_ | 143,167 124,520 1, 2 040,555 182, 297 3,009 092 7% 779,244 | 1,320.1 17 
Passenger revenue... 14,917 18,451] 3,622 118.304 962 675 23 ,28: 39,366 | 197.8 


1,065,954 7.5 7,737,172 
3! 81 
92,006 24,132 1,155.47: 854,311 | 1,607.74 
), 


— , - 213.013 _ 942,52: 1,044,292 
Tot., incl. other rev. 164,402 150,040 1, ee , 193,809 19 2 7 1.388] 790,573 9,330, 343 
Expenses— Maint.way 18.535 58.7! i 216,466 3! 308 46.997 52,476 188 ,543 | 256,900 27$ .006,269 
faint. of equipm’t- 35,253 41.576 222,11: 206.750 ‘te 5,661 207 95,150 362,101 366. 2,244,087 
; 19,485 if 05 Ss 794 11,222 13,682 48, 
181.676 60.707 49,893 384. oF 350,903 517,089 567 ,2 3,294,¢ 3,756,570 
725 788,499 650.836 | 1,244,693 1323 3 , 142,862 8,023,053 
Net from railroad__-_. 1,761 211,857 18.976 404 366,976 203,475 1 363,054 60,776 1,307,290 
Taxes _ 8,031 im * , 60,274 5,082 800 40,654 ~. 28,330 62,114 79,27 é 53¢ 438,285 
Uncollectible revenue. | { Su - 215 | 100 433 327 | __ 535 | 65 __3,199 
Net after taxes, ac. m 792 : 7 151,494 4,894 386 326,222 174,712 300,613 19,0: 2 237,522 865,806 
Net after rents ee 32, 97 .6 162,455 83 829 195,159 61,838 165,988 378, > 9 —-167,496 
Aver. miles of r'd oper. ] ] 175 146 144 146 140 347 é 347 
Florida East Coast Guess Northern 
ie Month of June e 1 lo Ju 30 on of June—— —Jan. 1 to June 30 
EARNINGS. Month of . , l to Ji : 1925. 1924. 925. 1924. j 1924, 1925. lf 
1925. : 925 4 . ‘ . $ $ s 
Freight revenue _..| 7,291,084 6,177,77: 144,72 28: 217,159 51 7,961,320 183,062 | 7 5,766,392 35,734,557 34,42! 
Passenger revenue- - .114,19% 6.199.064 5.43! 191,810 287,915 4,440,955 4,448,518 220,951 6,279,453 6,2: 29. 


Traffic expenses 4,994 
Transportation exp 67.055 


3 
71 7 
Tot.exp..incl.oth. | ~~ 166,163 183.45 2 981 952 143,030 


l 226 

Tot.,incl. otherrev.| 9,175,474 8,032, 50,542,451 51,370,$ 927,089 1,074,237 14,019,041 925,104 9.787 107 8,955,612 46,840,306 45,677,655 

Expenses—Maint.way; 1,136,089 1,144 5,985,692 6,391, 352,006 3 649 352,575)| 1,666,326 1,468,! 16 6,813, 
Maint. of equipm't_' 1,991,792 51 13,128.24] 107.9 310,274 23 7 564.870)| 1.460.624 1.472. 137,055 8,382.15 


Traffic expenses _- 149,176 157% 897 344 5,82] 5,317 109,737 | 226.825 (222,08: 5.652 1,063, 


Transportationexp_j 3,249,776 0,399,917 20,566, 699 
Tot.exp.,incl.oth. | SHS 101 


3,467,447 | 2,950,899 2,895.59: ‘470,604 18.315 
793,025 | 6.616.154 6,297,694 35,683,864 36,067,963 
Net from railroad....| 2,307,373 1,1 by 144,374 1495 968 9,369 ; 132,079 2,657,913 ,156,442 9 609,696 
Taxes _ 365,600 3 340. 2,156,000 2, O00 2.937 if 597 ,700 25,14: 854,76 4,528,495 4,625,738 
Uncollectible revenue 4.41% 2 22.085 16.714 37 5,5 2.712 _ 605 a 4,905 ait 7 825 
Net after taxes, &c- 937.360 772,087 5.966.289 | 254 376,395 3,531,667.) 2,345,329 1,802,553 6,623,042 ~4,976.133 
Net after rents | .978.608 $69,488 6,448,756 O14 13 é } 3. 37 2,904,699 359,9: 922,900 6,844,566 5,810,101 
Aver. miles ofr'd oper 2,055 2,055 2.055 055 770 5 763 8 2! 8.251 8.251 8,251 

Chicago & Erie Fort Smith & Western Green Bay & Western 
Month of June Jan. 1 to. 3 Month of June - Jan. 1 to June 30 Month of June-— —Jan. 1 to June 30— 
EARNINGS. 925. 1924. 1925. 924. 1925. 1924. 925. 1924. 1925. 1924. 925. 1924. 
5 5 3 a: ea s 3 3 
Freight revenue | 2 777,945 5,978,436 6,031. 104,356 103 $26 

Passenger revenue f 77.384 S46.776 35: { 14,660 


» 
‘ 
: 


2.398 077 43 5,031 437,720 


3 3 ; 

‘ 638,185 111,951 101,251 5208: 599,424 
Ol4 17 113,434 6,125 9.349 53,13: 94,424 
4153 d BOS .325 124,469 116,874 de 735,974 
167 145.7 179.737 26 S86 26,091 38,07: 20,083 
SO] 154, 160,662 15,104 21,364 O06! 33,729 

7 31,593 41.439 3,398 ’ 9.776 
307 396 12.068 43.926 268.41! 276,678 


720,851 | 91,125 97 000 f 564.950 


Tot., incl. other rev 137,75 OS4t 6,859,949 952 5 127 ,985 
m7 nses—Maint.way | 12 39.511 706 ong ] 24,616 
laint. of equipm't 30,272 119.105 s 

Traffic expenses... : ; 3,261 ] 
Transportation exp - : 345.036 2.2 
Tot.exp.,incl.oth 72,03 3,336 4.179.017 164,675 106,756 

Net from railroad... Ded | 5 748 2,680,932 187 S858 21,229 ; ] $7 87.477 32,344 19,874 73,645 024 
Taxes ‘ { 52,667 330,600 316,000 5,500 ( Se 34,800 7,500 7.500 5, 45,000 
Uncollectible revenue - 2] 1s S72 276 29 l ; 1.229 794 24 48 
Net after taxes, &c ()] 0.063 2,349,960 171,582 15.700 1] ] 5 91.448 24.050 2.350 
Net after rents 125 52 14 BON 691.923 175.880 1 566 


totow 


ors) Nm Soros 


‘ 19,2 27.639 
45 , 135,97 5,029 
17 175.031 412,425 


t2 
11.2 
53. 9 


, 


125,976 
1.56 ,] 37.335 18.340 13,080 90 345 101,516 
Aver. miles of r'd oper 4 269 269 269 249 ‘ 4 249 23 234 234 234 
New Jersey & New York Galveston Wharf Gulf Mobile & Northern 

Month of June Jan lo Ju : Month of June . to June 30 Month of June —Jan. 1 to June 30— 

EARNINGS. 1925 2: ; 1924. 1925. 1924. 1925. 1924. 
: = $ : $ 3 $ B) Gow = oe 
Freight revenue. - ~~~ 23,964 950) 5 142,84 410.7 740 375,790 2,715,835 2,596,907 
Passenger revenue-_- 107.058 107 992 1s l 27.456 34, 638 193,528 234,263 
Tot., inc! other rev 136,473 135,662 2,01 : 105.3 58,228 551, 159,953 $129,890 3,034,873 2,951,755 
Expenses—Maint.way 17 303 19,095 105,2 i { 35,193 3 $09 36,1 68,193 72,191 162,05 460,962 
Maint. of equipm't- | 20,454 19,090 eS) l 2 5, 055 5,34: 7.960 80.364 535, 457 ,992 
Traffic expenses 1,705 OS ; me ~ 240) 5 24 995 21,414 13.3, 96. 32,269 
Transportation exp 66.457 58.151 a6 91 3 : 3 ) ‘ ) 215,986 : 139.395 391 901.875 56,042 
Tot.exp.,incl.oth. 110.043 101.029 1d.: 649,191 102,697 70,56: 619,197 332,921 $38,253 2.184,634 2,122,983 
; allroz ) 34,63: 26} 2,612 ; 239,031 27.032 637 850,235 828,805 
Ne ailroad__-_- 26,430 34,633 126,045 2,61 2 $9.0 127.032 ) : 
we Seen railroad 2 70K) 3.666 22,000 | 17,000 17.000 102.000 37.980 22 964 191, SOS 
Uncollectible revenue. | 93 3 5 158 _126 2,078 715 211 _ 24 # 501 
Net after taxes, &c_| 22.637 —-30.964 56 4S 103,860 14,514 | —19.304 134,953 SS .S841 58,649 657 342 6 499 
Net after rents______| 9,697 961 - i2 29.699 64,590 | —14,510 19,244 133,798 22,4: 82,067 51,029 586,2: 579,480 
Aver. miles ofr'd oper 45 55 45 15 | 13 13 13 3} 465 465 465 466 


7 
a) 
0 





RAILWAY EARNINGS [Vor. 121. 


Gulf & Ship Island ' Kansas City Mex & Or Ry of Texas | Lehigh & New England 
Month of June Y to June 3 Month of June —Jan. 1 to June 30 ] sune—- —-, { 
1925. 1924. £ ; 1925. 1924. 1925. 24. 5. 1924. 
$s bs 3 . $ $ 3 3 
Freight revenue__ -_- 208,635 186 228 75.821 29 243 4 =) 99 ~16 0) 
Passenger revenue-_. 40.685 Am 47 4 - 
Tot., incl. other rev 277 .468 
Expenses Maint.way 63.51 
Maint. of equipm't- | 38 967 
Traffic expenses 6,839 
Transportation exp- | 81.094 
Tot.exp.,incl.oth.|” 219.969 
Net from railroad 
Taxes 
Uncollectible revenue 
Net after taxes, &c. . ; 
Net after rents 26,582 9.151 ) 3] 72 18.3] 732 2 ‘ ee 9 ) 79 127.961 
Aver. miles ofr'd oper. {07 ‘ 207 2 165 16 2 219 


Hocking Valley eis ihiabene & Gulf Lehigh Vomey 
: ti Month of June Jan. 1 to ve 3 Formerly Bissourt Oklahoma \ Gulf - th June 
EARNINGS. 1925. ( . ! 24. Month ¢ Jan. 1 to June 30 G2: 1924 
b $ $ 1925 192 1925. 1924. 
Freight revenue wi 1,539,210 3! , 174.783 12 1] 934,131 916.2 
Passenger revenue- 65.717 5.5 3 16] 083 6.393 13,260 59.0 
Tot.,incl.otherrev.| | .795,.855 f 57 ‘ 174.304 ] 2 14 1.007 .&70 O11 4 
Expenses—Maint.way 913.598 55.7 , KIT B25 SOS { 14 A) 9 399 465 249 9 


34} 5,651, 5,110.2 
4 670.7 
4] 56,301 5,244.0 
j 3] H58 2 
Maint. of equipm t 435,261 d 590 405 156.176 ] P5111 189.504 189.985 
Traffic expenses - 14.045 55 902 81830 | 13 50.068 48850 
Transportation exp 490 883 36.3 56.3 545.030 567 7 62 16.394 411.134 
Tot.exp.,incl.oth.} 1,195,775 1.060.975 912,057 024.217 () 56.55 3 ~ O63 107 
Net from railroad - -. 601,080 510,521 345 150.087 22.013 ; 5 17. 
Taxes °- 100 25% 93 017 3.7 557 S05 4 ,4f 60 
Uncollectible revenue 934 107 3 602 - . 
Net after taxes, &c. . 500 588 417.397 
Net after rents 421.782 101.643 ° F 2: j 


Aver. miles of r'd oper 248 24% 


1 F 


a 8.640 
1.674.486 1.06° 7 be 3 5,488,727 
1,666,420 1,026,688 — 6, 5,127,045 

1,374 1,374 1,374 


Illinois Central heitinas aaa City Southern System | Los Angeles & Salt Lake 
oe | Incl Yazoo & Mississippi Valley Kansas City Southern Month of June— Jan. 1 to June 30— 
EARNINGS. Month of June Jan. 1 to June 30 onth of June Jan. 1 to June 30 1925. 1924. 1925. 1924. 
1924. 1925. 1924. 1924 1925. 1924. $ $ $ $ 
9,690,051 63 583 64,586,853 13 1,080,461 7,088,701 7,1588,316)] 1,320,226 1,310,012 049,154 8,407,961 
14,789,196! 14.) l66 938 762.266 958,056 581.966 587.409 595.000 2.961.936 





1 a Jt 


Pelloe 


“I te 


War see 


— 
. 


Freight revenue----- 
Passenger revenue- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm't 
Traffic expenses 
Transportation exp 
Tot.exp.,incl oth. h19 960 


Net from railroad 2 829. 
Taxes 1,027; 
Uncollectible revenue 2 

Net after taxes, &c-} 1.7909 
Net after rents T7841 
Aver. miles of r'd oper. 6 


Ne 


85.600 OSS ‘ 4 407 O10 75,784 8,962,712)| ¢ 2 2,112,490 $88,015 12,458,990 
14,055,230 / 2 211,003 55.387 1,356,588 386,109 869.200 2,354 115 
19,119,415 2 703 275) ) 352 1.705.576 356.305 370,631 294 25 2 59 

340 339 13.96 13.55 26 426 246.630)! 7 7 64 535 115 : 


l 
$2.60849 292 \ 7 ’ > 42<4% 2 ) y d ; ; 658 iu 292 } , S50 $2 ; 2 
6} 


WwMmMw Nw 
1a “1h 


“Int es) Sint 


tna: 
wRebrwo aca 
WNBA 


= 


x 


192 G90 l 9 67 76,595 ay } ) ) 2 1 526,602 595 156.577 17.3836 
19,007 HON |} 37 576 { 15 2,.305,97 al 592.927 5 2 ; 541,604 

; 12 5 i + 134,661 d ) + 756,499 

803 

o854 36.! 158 266 27 402.048 1.784.302 

1,470,949 1: 5,412 1: 50,5 213.2 d 372,70: 380.962 $25 ; 967 .455 355,060 
6,227 : 227 773 767 1.207 206 1.207 1,209 


2) Son 
ne ak 
SIN CxS 


i 


Illinois Central Texarkana & Fort Smith Louisiana & Arkansas 
, —-Month of June Jan. 1 June 30 Month of June —Jan. 1 to « 1 30 a th of June —Jan. 1 to June 30— 
EARNINGS. 1925 J 1924. 1925. 924. 192 5. 1924. 1935. , 1924, 925. “1924. 
$ bs $ | $ 


$ 3 s 
Freight revenue 9,039,300 .577,152 54,917,383 
Passenger revenue- - 1,957,057 2,109,990 12,001,418 


24 

] 630 14.813 65.890 5 4 ; 7 d 26.969 ‘ 208.329 
Tot., incl, other rev.| 1] 952,242 11,590,831 72,992,335 7! 192 27! 

1 

3 


3.862 174.061 1,295,500 1,219.26 275,532 249.519 70,423 1,665,293 
] 
5 42 204.098 1.4755 412,683} 394,706 295.027  1.957.! 1,926,420 
Expenses— Maint.way} 2.016.229 1,752,570 10,072,269 1'839 24.042 24/285 | * . 333,556 
aint. of equipm't 2,906,088 3,013,686 16,504,296 312 34,4 24 15,963 . 35,047) | 19,5 391,510 431,042 
Traffic expenses - 209 094 206,387 1,284,800 1,197 6.014 6.296 3 62.547 52883 
Transportation €xp-~— 4,410,336 253,505 26,617,588 28.711,598)| 70,166 60,919 37! 554.674 564.303 
Tot.exp.,incl.oth.}"9 597,583 9.565.891 56,618.618 58.849.639| 166.296 119.174 22.83 208.7 5h 381.073 1.448.493 
Net coos railroad 2,354,659 2,024,940 16,373,717 16,594,553 | 109,129 84,024 52,733 5.912 5. 576.508 477,927 
Tax 898,983 7 441 5,402,628 5,039,819 15,801 15.358 2 2 2 161,822 132, 506 
Uncollec tible revenue ~ 1.832 199 17.455 14.549 51 240 vf F4aril 244 141 


Net after taxes, &C-§'] 453.444 d 300 10.953,634 11,540,185 93,277 69.326 557 } 587, 2 39 414.442 345.280 


Net »fter rents 1,483,259 1,364,269 11,278,406 12,325,782) 68,436 18,197 $10,800 i 53 57 21,073 342,070 274.369 


Aver. miles of r'd oper. 1.875 4.547 1.875 1,847 | 81 &] 302 302 302 302 


Yazoo & Mississippi Valley Lake Superior « ate ae Louisiana Railway & Nav Co 
— Month of June Jan. 1 to June: Month of June lo Ju ; Month of June Jan. 1 to Jur )— 
EARNINGS. 1925, 024. 1935, * |) 1925. 1924. 1925. 1924. 1935,” * “Tose 
- S s $s ; : . $ $ bd 3 $ 
Freight revenue 1,493,941 : ‘ 861.200 A 73 93 ,! 5.593 7 ¢ {37 907 .210 O87 314 1.590.725 1,600,799 
Passenger revenue e 239 675 72 552.913 f 3 Pres 392 §2 65 19.183 Gan 105.557 143.719 
Tot., incl, oterrev. 1,837 832 16 035.090 5! 7 2 ~~ TRL. 652 ) ~ 334.491 32 1G ~Y 816.010 1,851,685 
Expenses— Maint.way 307 197 2h 692 284 553.362 5 7 15 93 10 | ) 74,162 “61.397 $03 241 455 690 
laint. of equipm t 332.460 9 BOS 661 8 ; 22.4 7 99 36.378 31 256 369 299 487 
Traffic expenses 29 6458 95.5 175 042 , 35 ) 333 10,082 77 62,282 64,496 
Transportation exp - 643,186 97 27 044.34 : 6947) 7 582 : | 122.401 4.41 766 S72 798,460 
Tot.exp.,incl.oth. 363. 54.796 8.071 .3° 379 «=©1.541.804 1.680.713 


Net from railroad - - 474,55! 232.370 2,963,692 545 100,901 2,845 1 437 R280 55.919 274,206 170,972 
"axes ---- ‘ 5,246 770, 5A2 176 11,511 7 O07: ( 000 120.000 108.000 
Uncollectible revenue , 24 1743 RT ‘ 266, 4 1040 49 
Net after taxes, &c- a4h C 990 2.191.407 QR? &9 3900 ‘ 397 2 62.440 37 O15 = 153.166 62.923 
Net after rents : 300 S28 680 1.977.006 1.643.098 ‘ 331 2 33,63 Ss4 22,858 O5 364 
Aver. miles of r'd oper. 1.380 380 1.380 1.380 162 162 33 337 337 337 


) 351 125,016 34.045 5 1: : 251.685 


International-Great Northern | Lake Terminal Louisiana Ry & Nav. Co of Texas 
EARNINGS om of “Tone vee. 1 to ata A og mth of Tens ay to — Z - Month of June Jan. 1 to June 30— 
NGS. 925. 924. 25. 924. o- 924. 925. 924. 925. 924. 1925. 1924. 

3 3 $ bs) 3 3 ‘ b q 

Freight revenue ‘ 934, 194 816.353 6.311.801 5,606.17: ; 

Passenger revenue 232.642 1,069,869 1,2 F 

ee ee 23 996 177,330 8,173,372 7,685,912) 382 96,432 568.379 517,073 593 F ~ 602,399 ~ 615.969 
Expenses— Maint.way 275.745 256.325 1,624,480 1.534.812 14.440 SS 233 93.279 3,23 3 113.897 120,082 
aint. of equipm’'t. 239,769 251.206 1.447.367 1.500.068 ; 5 18.861 108 227 106,005 00.67 00496 
ed 22 , 1 vel ] 496 
Traffic expenses - - - 31,482 34,819 217,320 212,326 3,052 3.3 18,920 20,284 
Transportation exp - } 935 439.156 3.250.461 3.060.241 55,76 59.760 329,506 331.313 5 552 299 220 308 654 


Tot.exp.,incl.oth.} 1(982.811 031.166 6.750.001 6,517,840 ; 15,140 136,388 541.859)) 57 2 565.829 578.414 


Netfrom railroad -- - - 51.185 146,164 “1, 271 1,168,072 1,292 ~ 31,991 - —24,786 7 3 36.572 37 .5DD 


590 34,994 315.084 208 447 : ‘ 6 404 36,399 38,427 23,744 24'¢ 000 
373 258 1,142 1.500 7s - 
) 


; r “a Exe —— ; 518.987 500,754 
52 522 )\ 532 $6,123 69.348 


‘Taxes _.-_- 
Uncollectible revenue- 
Net after taxes, &c- 


— = . a — ‘ 
22 110,882 207 045 958.125 DA 5,112 4,408 | 10,977 12.750  —=(13,548 
Net after rents_- 06 19 615 607 2 5.065 _ 7 570 97 708 oF * ST ORT  O4 B17 
Aver. miles of r'd oper. 1.15 “15 13 13 206 206 206 206 


Kansas City Mexico & Orient RR “ Lehigh & Hudson River Louisville & Nashville 

ts onth o) une —Jan. 1 to June 30 Mon of June Jt 1 to June 36 —NMonth of June - —.Jan to June 3 - 

EARNINGS. 1925. 1924. 1935. ° 1924. 925. 924. 1935. 1924. Don * OF “1924. 1935" tat Pt 
$ $ 


2 
, 
9 

< 

a 
15 


i | $ _. ; ; $ $ $ $ 
Freight revenue - _---- 176,744 135,519 1,277,759 827 252 23 ; 456 1,465,761 1 492,257 | 8,831,502 7.539.317 52.335.216 49,789,410 


Passenger revenue- -. 9,451 _ 8.452 43.716 14.682 |_| 3,036 | 3,385 376 75: 1.929.058 2.141.127 10.860.743 11.967.866 


Tot., incl. other rev.|~ 194.085 151,420 1,365 


5.915 913.325 248.3 261,412 1,557,991 —1,575,758)/11,470.306 10,373,401 67,375,849 66,028,285 
Bxpenses—Maint.way 36,375 36,684 229,433 193,885 41, 39,754 179,024 . 1'815.249 1.764.009 9.935.827 9'830.009 
aint. of equipm't- 56.135 31,354 317.470 220 005 43,2: 40.319 274.935 : 53 2.559.478 2.420.857 15.849.709 16.719.427 
Traffic expenses - _. 5,083 5,250 33.6: 58 29 259 : 1,656 12,465 243 223.492 1,467,288 1 398 381 
Transportation exp - __ 68,748 69,891 481,045 42: 2'38 8) 89.495 —s- 98.065 SSS .ZS2 589.3031) 3.83: 2 3.828.405 24.119.228 25.570.795 
Tot.exp.,incl.oth.| 172.916 «150,294 1,210 096 — 299.951 186 041 189.394 1.113.192 1.113.472 3: 8.474.521 53.283.346 55.249.104 
pet — railroad _ =) 000 1.126 155. 819 52 330 79 O18 444.799 = 462.286)| 2.6: - = 898 &SO 1: 2.503 10.779.181 
,000 10, 51,988 1. 709 14,425 80,453 $4,252 495.5 372.412 37.902 2.439 95 
Uncollectibie revenue. _ "327 : 946 ree << 44 96 306 . tea 729 ah ot? 
Net after taxes, &c.| 16,842 _ 874 102.885  —25.567 50. 621 57,593 364.302 — 378,034)" 2 7 1.522.308 11 879 8.323.791 
Net after rents ~ 1,347 —26.518 —27.605 - 9,748 | 27.819 34,045 215.608 233.6 1: , >: 1.528.826 11 020 * Sa aa 
Aver. miles of r'd oper. 272 27: "972 272 | 96 96 "96 | "5 042 "3.044 75 O42 


ala 











AvG., 1925.] 


RAILWAY EARNINGS 








EARNINGS. 


Freight revenue____.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses --- 
Transportation exp. 
Tot.exp.,incl.oth. ae 

eal Srom railroad_-_-_- 


U moeiles tible revenue~ 
Net after taxes, &c. 


Net after rents_____- 
Aver. miles of r'd oper. 


| 











EARNINGS. 


Freight revenue_____- 
Passenger revenue-._- 
Tot., incl. other rev. | 
Expenses—Maint.way | 
Maint. of equipm't- 
Traffic expenses --- 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad__--- 
, = eeret ae 
Uncoliectible revenue | 
Net after taxes, &c- 
Net after rents____-.- 
Aver. miles of r'd oper, 
| 
| 


EARNINGS. 
Freight revenue 
Passenger 
x Tot., 

. 


revenue_ .- 
incl. other rev. | 
nses Maint.way 
faint. of equipm't- 
Traffic expenses -- 
Transportation exp- 


Tot.exp.,incl.oth. 
Net from railroad_-.. 
Taxes - i ae 
Uncollectible revenue- 

Net after taxes, &c_ 
Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__. 
Passenger revenue. 


Tot., incl. other rev. 
Expenses Maint.way 
Maint. of equipm't-. 


Traffic expenses- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. 
“axes 
Uncollectible revenue - 
Net after taxes, &c- 
Net after rents 
Aver. miles of r'd oper. 





EARNINGS 


Freight revenue 
Passenger revenue 
Tot., incl. other rey 
Expenses Maint.way 
Maint. of equipm't 
Traffic expenses 
Transportation exp. | 
Tot.exp.,incl.oth. 
Net from railroad- 
Taxes . } 
Uncollectible revenue 
Net after taxes, ke. ae 


Net after rents ; 
Aver. miles of r'd oper. 


‘ 


} 


EARNINGS. 


Freight revenue __ 

Passenger revenue- 
Tot., incl. other rev. 

Expenses—Maint.w ay 
Maint. of equipm't 
Traffic expenses -. 
Transportation exp- 


~|— 
| 


| 


Tot.exp.,incl.oth. 
Net from railroad... 
Taxes _ of 


Uncollectible revenue 
Net after txaes, uc. 


Net after rents 
Aver. miles of r’« d oper. | j 


EARNINGS 


Freight revenue____._. 
Passenger revenue 

Tot., 
Ex 


incl. other rev. — 
enses—Maint.way 
Maint. of equipm't- 
Traffic e xpenses - 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad_-__- 
UL civ ta ttt Ze x ws chs ene 
Uncollectible revenue_ 
Net after taxes, &c_! 









































{ 
. . . . . | 
Louisville Henderson & St Louis | Missouri-Kansas-Texas RR | Nevada Northern 
— Month of June— —Jan. 5! to June 30— 'Including Wichita Falls & Northwestern | Month of June— —Jan. 1 to June 30— 
1925. 1924. 192 1924 \____ Month of June— —Jan. 1 to June 30— 1925. 1924. 1925. 1924. 
¥ | 1925. 924. 1925. 1924. $ ss > $ 
211 976 175.362 1.392.483 1,237,155 | 2,178,002 1,786,589 12.81: 2,944 11,604,851 68,527 419,309 427 ,933 
140 69.898 319.684 363,147 | 414,996 473.050 2,375,667 2,687,718 11,328 55,240 58,016 
581 1,834 253,182 1.823.577 1,711,169 | 2,803,157 2,445,562 16,451,790 15,561,068 84, 885 511,889 516,443 
69.987 67.115 295,129 386, 464 272,458 322,748 1,606,706 1,632,050 16,557 103,474 80,741 
40,117 44.875 542697 958.888)! 597,064 546.711 3,547,835 3,709,066 8'630 45,420 48,777 
7.536 6.965 43 342 41.490 | 55,572 50,386 318,964 306,418 818 5,780 5,421 
86. 961 99.910 587.619 616.054)! 705,943 __ 737 122 4,474,650 4,508 557 14. 507 13 ,807 102,005 __ 100/159 
~ 213,945 228,032 1,256,434 1,359,758)|_ 1,734,672 | 1.764.886 10,556,380 10,784, 775\|— 46,831 __* 43,888 289,911 ~ 261,797 
67,889 ~ 25,150 ~ 567,143 351,411) 1,068,485 680.676 5,895,410 © 4,776,393)| 38.918 40,997 221,978 254.646 
141436 8,236 105.687 63 692 | 116,905 156,056 1,054,180 1,038,753 10,476 6,932 62,857 41,346 
29 1 241 183)| 1,779 513 (fae 12/588) | a Cen | FRB see 
53,424 16.913 _ 461,215 __287,536|| 949.801 524.107 4.834.757 _3,724.952||___ 28,437 34,065 159,103 213.300 
944.1385. 11.145 ~ 384,921 221.319] 933,687 546,689 4,841,247 ~4,061,.879|| 29,534 34,200 161,373 212,323 
199 199 199 199 | 1,799 1,799 & 799 1,808) | 165 165 168 165 
Maine Central Missouri-Kansas-Texas Ry of Tex. Newburgh & South Shore 
|\——Month of June——- —Jan. 1 to June 30— |— on of June— —Jan. 1 to June 30—|| — Month of — —Jan. 1 to June 30— 
1925. 1924. 1925 1924. 192 1924. 1925. 1924. || 1925. 924. 1925. 1924. 
$ os al | | 1 iS $ 3 15 $ $ 
1.111.283 1,099,138 7,254,749 7,355,239\| 1,005,342 957 Ate THee Gee COE OS cencke 8 canads S2eees ‘Kecaud 
346.715 392.966 1.870.513 2,130,253 _ 37 5.996 424,659 2,152,301 2,416,503)) eeaee 605066  _benees | sasunn 
“T638.957 1.655.974 10,039,544 10,310,838 | 1,521,096 1,515,302 10, 173. 018 9,261,243)) 163,735 154,552 1,029,072 1,005,021 
287.256 281.309 1.578.843 1 618,049 } 314,317 229,930 1,588,837 1.427.311)| 31,489 46,923 116,394 152,000 
280.258 336,638 1,935,585 2,120,088 283 529 287,411 1, 66. ».941 1,488,303) 33,889 48,161 230,296 325,496 
12.990 13.789 76,904 81 ,696)) 47,114 39,811 256 370 243 635) } eess Sees = «=esesen sence 
598,914 657.792 3,964,566 4.380,557,| 625,572 _ 258 110 _4,208.040 3,725,339 58,126 sé 63, 457 405,117 417,437 
“7,232,006 1,341,796 7.856.383 ~8,.501,193|| 1,343,859 1,197,147 8.151.571 _7,321,778||__127,593 _ 163,804 _ 779,227 923.406 
406.051 &#314.178 2.183.161  1,.809,645)| 177,237 318-158 “2,321,447 1,939,465)| 36,142 —9,252 249,845 81.615 
100,383 102,161 602,298 612,965 78,851 17,811 362,043 291 937 2,651 14,299 77,971 81,804 
139 S82 333 1,740)) 588 °° °°&# #650 6,762 7,401))__..-- a eee ee 
306,429 211.135 1,580,530 1.194.940! 97,798 269.694 1.952.642 1,640,097, 23.491 _ —23,551 171,874 —189 
"310,046 210,684 1,530,290 1,148,879} —79,947 124,317 753,601 ~ 661,988 | 29,051 ~ —24,670 200,438" 31,095 
1,207 1,207 1,207 1,207 1,389 1,389 1,389 1,389 7 7 7 
Midland Valley Missouri Pacific New Orleans Great Northern 
—a of June— —Jan. 1 to June 30 —Month of June— —Jan. 1 to June 30—|\|—Month of June— —Jan. 1 to June 30— 
192 1924. 1925. 1924. 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
$ BY $ $ a 3 $ 5 $ $ 
300 654 144,445 1,813,989 1,813,691 |) 8,205,234 6,768,436 49,617 751 43,197,940 | 187,129 195,17 1,206,306 
39,397 49 388 247 534 338,398 | 1,385,574 1,517,065 7,942,695 8,641,132)| 27,368 33, at 5 __150,747 
$351,732 310,181 2,147,226 2,234,687||10,381,546 9,074,115 62,392,574 56,882.45 56 | ~~ 223,805 238,220 1,409,867 
67 293 75,782 351.650 407 ,895|| 1,733,946 1,509,579 9,127,003 8,438,966 14,618 “44. 390 221,921 
49.037 55,461 286,791 310,196 | 2,038,110 2,012,417 12 '899'727 12°709' 240) | 39,592 39,508 240,859 
6.329 5.918 36.801 35.962 285.197 298 238 1.506.527 1.206.757 5,951 5.191 38 343 
102.255 96,940 639.728 656.179) | 3 RRR 545 3 329.620 24.156.223 22.112.150\\|__ 66 S828 —_ 78,780 ae 45,860 : 
241,370 248,113 1,419,042 1,497,070) "9.315017 “7,456,830 49,993,566 46,683,991||—166.642 _ 179.242 1,010,329) ! 
110,362 62,068 728,184 737,617'| 2,066,539 1,617,285 12,399,008 10,198,465 57,163 58,978 399 538 437, 
16.771 18,250 100.625 101 498 308 427 373,422 2.398.957 2.242.866)! 21,292 17,571 120,549 104, 617 
64 540 817 2,375 3,628 5.837 16,571 23 282) | 103 __ 83 83388 __970 
93,527 43,278 626,742 633,744|| 1,754,374 1,238,026 9,992,480 7,932,317 35,768 41,324 278,656 331,717 
~~ 45,415 24,691 514,214 545,454 1.348 55S 981,105 7,2: 51 688 6,291,241)! 25,809 30,202 218,7 33" 263, 563 
364 365 364 365 337 7,361 33 7,36 2)| 274 274 27: 274 
Minneapolis & St Louis Mobile & Ohio ‘New Orleans Texas & Mex System 
— Month of June— —dJan. 1 to June 30 —Month of June —Jan. 1 to June 30— New Orleans Texas & Mexico 
1925. 1924. 1925. 1924. (|| 1925. 1924. 1925. 1924. —Month of June—— —Jan. 1 to June 30— 
o $ $ | $ $ $ 1925. 1924. 1925. 1924. 
937 ,072 894,125 5,908,353 5,818,576) 1,234,549 1,239,926 7,898, 166 8,515,876 278,041 160,025 1,451,492 1,325,575 
107,907 107,998 628,087 . 764,130) 118,369 146,717 777 467 931,059 34,284 37 954 184,300 "208: 761 
“1,106,778 “J,072,016 6,931,383 7,005,920! 1,432,910 1,468,455 9.210.421 “9,996 957 319,838 209 869 “1,696,360 1,598,249 
215,817 277,146 1,370,648 1,535,199 212,266 210,263 1,330,951 1,377,878 40,759 44.519 259,241 333,096 
284 906 337,593 1,633,852 1,898,612 292 539 287,411 1,685,381 1,791,360 59,779 51, 504 328.112 297 534 
31,803 29,737 184,987 166,727 52,534 17,112 298,843 282,260 7.954 7,530 46,979 44,714 
473,796 483,636 3,271,450 3,334,721 197 888 520,498 3,284,125 3,505,416 75.530 56,733 442.941 391 076 
“1,049,783 1.174.460 6,742,758 —7.201,314 | 1,102,933 1,113,120 6,871,488 7,241,329 195,716 169,810 1,137,635 "1,116, 497 
56.995 102.444 "188,625 195,394 329,977 355,335 2,338,933 2,755,628 124,122 40,059 558,725 481, 
61,17 61,378 387 ,287 389 326 86 932 80,989 533,459 512.934 15,747 19,273 124,735 126/960 
124 1,197 1.309 4,495 42 212 2,329 1,829 ‘ 137 3145 si, 082 
4,307 —165.019 —199,971 —589,215 | 243,003 274,134 1,803,145 2.240,.865| 108.198 20,649 430,845 — 353.760 
—64 747 212,951 —507,879 910,425 215,508 238,172 1,503,990 1,887,156 166,085 87,869 827,983 708,039 
1.638 1.649 1,638 1,649 1,161 1,165 1,161 1,165 191 191 19] 191 
Minn St Paul & Sault Ste Marie Monongahela Connecting Beaumont Sour Lake & Western 
Month of June Jan. 1 to June 30 ~Month of June Jar. 1 to June 30 Month of June Jan. 1 to June 30— 
1925 1324 1925 1924. 1925. ~— 1924. 1925. 1924. 1925 1924. 1925. 1924. 
$ $ $ $ $ $ $ $ $ $ 
3.003.426 2.724.462 16,898,943 15.8 24, §23 229 831 149,517 233,061 1,186,323 
604 262 584,87 2,861,463 2028S 26 236 28,909 149,212 160.889 
3,974,856 3,677,297 21,479,315 20,904,581 145,975 129,604 1,143,865 1,098,788 266,153 197,594 1,459,800 1,427,566 
677.794 696,483 3,131,374 3,395,276 16,356 15,834 128,449 134,918 30,018 27 ,669 175,508 175,630 
700 492 739,582 4,224,323 4,218,337 34,424 34,391 250,462 261,919 27 687 26,975 166,220 153,017 
73.198 72.488 113.389 385 G27 306 374 2 969 92 979 6,493 6,497 48,655 38,410 
1.429.411 1,448,614 8,808,686 9,202,387 66.709 63.757 574,543 580,702 71,761 52,520 478,671 396,721 
3,027,994 3.097.998 17,338.237 17,980,353 121,091 118,557 976,067 1.006.239)| 146,653 | 121,518 914,376 $12,871 
946.862 579.2909 4.141.078 2.924.228 24.884 * 1] +H 167,798 — 92 549}! 119,450 76,076 545,424 614,695 
135,561 223.324 1,439,603 1,380,670 4,543 4,564 28 384 31,144)! 8,500 7,691 42,875 37,191 
1.63 s69 1,781 9,792 302 Cr57 4708 244 
~ 709.667 355.608 2.696.694 1.533.766)| 20,341 ~ 6.483 $39.414  61.405|} 110,648 68.442 197 841 577,260 
654,975 317,107 © 2,116,791 © 1,246,952 16,296 ° 4,120 ~ 135,942" 8.364 68,595 28,035 189,433 280,732 
4,400 4,402 1,402 t,402 7 7 7 7 118 118 118 118 
Mississippi Central Montour St Louis Brownsville & Mexico 
—Month of June . Jan. 1 to June 30— —-Month of June —Jan. 1 to June 30- Month of ay — —Jan. 1 to June 30— 
1925. 1924 1925. 1924. 1925 1924. 1925. 1924. 1925 924. 1925. 1924. 
$ $ . $ $ $ $ ; "3 % s $ 
106 626 120,099 669.152 782.933 55,389 150,291 543.315 716.876 | 433,641 555,163 3,253,996 3,144,427 
10.388 14,801 67 690 89965 | 292 848 4.159 6,180)|_ 98 254 13,565 __ 642,162 _ 689 096, 
121,444 138,768 766,231  902,157'| 56,716 152,995 553.678 732.637 561,943 718,089 4,223,213 4,106,226 
14,991 27 738 190,414 167,810 19,228 31,031 17,057 150,677 101,936 97,217 655,359 515,224 
23.919 27.785 131,407 147,780 29563 51,360 248.830 282.1163 90,386 79,914 08,295 446,065 
7,144 6.427 42,024 36,147; S90 977 5,817 6,019 18,477 15,549 106,688 92 254 
33.023 37.696 915.740 254.164 13.819 31.718 149.732 213.617 164,749 139 647 1,1 47.572 996 .206 
$8,508 107.492 541.388 — 658.166 70,216 122.288 564.729 696,146||__ 403.429 352,372 2,570,332 2,162,464 
32,936 31.276 224.843 243,991)! 13.500 30.707 —11.051 36,491|| 158,514 365.717 1,652,881 1,943,762 
11,312 7 500 60,987 41,500 3,210 8,899 28,156 33.673 34,354 35,995 182,979 161,370 
10 29 2.109 175 3 18} 385 ee 6 — 1.770 941 
21.614 «23.747 —_—*161.747 22.316 16.710 21 808 39,210  _-2,800||__ 123,775 329,716 1.468.132 1,781,451 
30.077. 27.116 184.672 229,592 15,976 57.727 150,877 197,583} 112,627 285,845 1,137,596 1,357,275 
164 257 178 257 57 57 57 57 55 550 550 550 
Missouri & North Arkansas Nashville Chattanooga & St Louis New York Chicago & St Louis 
Month of June— —Jan. 1 to June 30 —Month of June— -Jan. 1 to June 30 —Month of June— —Jan. 1 to June 30— 
1925. 1924. 1925. 924. 1925. 1924. 1325. 1924. os 1924. 1925. 124. 
‘ $ ‘ $ 
85,209 78,937 593.162 575,686 | 1,289,159 1,222,381 8,384,637 8,478,533\| 3,850,095 3,620,726 24,677,340 24,974,119 
15,745 15,736 90 573 112,276 372,93 401,997 2,301,412 2,422,358 187.475 195, 013 ~ ‘892/462 ~ '966;667 
109,736 ~~ 104,985 734,220 ~ 738,798 1,803,996 1,757,075 11,593,954 11,778,177|| 4,208,587 3,985,456 26,497,148 26,948,861 
27 336 35,125 163,548 169,847 347 ,231 332'065 1.880.707 1.802.474|| |694,621 618,600 3,387,779 3,590,673 
21525 19,542 130,437 143,706 428 368 404,436 2,637,829 2,806,428 598 974 729,466 4.917.012 5,148:702 
5,362 1.513 31,153 26 987 76,950 74,443 468,121 461.774 125,624 123,410 724,800 711,754 
43.293 46.313 294 281 312.974 661,299 691,500 4,240,746 4.578,594|) 1,445,187 1,474,023 9,425,118 10,315,047 
~ 103.381 113.518 — 661.111 — 697,747), 1.589.953 1.572.992 9,689,926 10.078.175)| 3,023,697 | 3,098,305 19.349.326 20.722 565 
6.355 $533. 75.109 11.05! 214,043 ~ 184,083 “1,904,028 ],700.002|| 1,184,890 887.151 7,147,822 6,226,206 
2,350 3,115 10.869 18,690 60,000 60,000 360,000 360.000|| 246,647 228,203 1,483,276 1,387,633 
312 30 810 952 172 239 1,232 1,.978)} 2,700 _ 484 _—sé'6~=", 108 ___ 14,186 
__ 3,693 — —11.678 61,430 — 21,409) 153,871 123,844 1.542.796 1,338,024||_ 935.543 658.464 5.658.438 4.824 477 
4,404 20493 ° 7.583 —20,679, 130,553 ~ 123,890 “].406,.469 °1,277,638|| 733.743 517.916 4,969,301 “3.971.931 
364 364 364 364 1,259 1, 1,259 1.258 1,695 1,696 1,695 1,696 
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New York Central System 


Month 
1925. 
3 


350,834 
8.47% 


155,809 
26,252 
2s 

] LAP] 529 
i Pe) 

244 

Cleve 


Month 
1925. 
‘ 


5,425,713 
1.499.270 
555.254 
026,268 
518.802 
eT .212 


| 


] 
] 


2 567 S826 


Month 
1925. 


= 8H4 59 
108,779 
113,129 

4,967 


330.445 __ 


577 Y62 
: 


or 


oJ 


of 


New York Central RR 
June - 
1924. 

186] 13 


AD 


>». 40) 


Cincinnati Northern 
June Jan 1 to 
1924 1925. 
5 ‘ 


AH OBS 


& 


2,075,019 


+4 


596 


June 
1924. 


Jan ] 
1925 
$ 
202 ,6 

6HS9 


June to 


1924. 
$ 


4,495,012 32, 
ae 592.001 7 
” 6.673 750 43.557 
G94 270 5 010 
1,544,379 ‘ 
119.792 
2.426.288 15.6 
5.338 HOD 3 
1.335.145 1 
S45 .666 
1.191 — 


255 
- 


46 
742 
44 H18L0 
196.57 5 
361 
642 
12 
8.706 
803,046 58,011 
2,410 2. 
Indiana Harbor Belt 
Jan l to 
1925. 


» 
, 
l 
2 282.1 
O85 
B15 

308 


June 
1924. 
> 


33,481 
60.645 


509.9 
068. ny 
313.5 


158.58 


4 
J 


181.52 


$42 25 


Cin Chic & St L (incl Peo & East 


30 


(4 
) 


2 
5&7 


790 


1s 
03 


70 
04 


3.42 


|New York New Haven & Hartford 


New York 


7 542.45 


423. 


Mont June Jan. 1 to June 30- 


993 


way , York Ontario ‘ aiden 
J Jan ; to Ju 
1924 1925 
s 
fyat) 


§ G07 


rie 


1924. 


) 20} - 
by S 
7 201,506 
93] 


862 4,127,744 4 
104 S07 


1 
7 1 
412 5,942,575 
435 1¢ 
5.547 1,27 


. ) 


—? 
ROS 787.810 
225 1,213,4§ 
Q 43 
106 2 GOG 


) 
) 


ag 97 0) 


r - 

, 2 Zh 
4 151 
790 
262 


7 SOs 


511 
922 SO) 6.152 5 
316,75 
39, 


924 5 026 
208, 260 651 , 
45.000 000 
4 443 
56 25 — 

1S 
569 


Susquehanna & West’n 

: Jan. 1 to June 30 

1925. 1924. 

$ 

i 6558 063 
50 487 
84.613 
0 S60 | 
400 


O87 


160.2 
110,377 


569 


97 


64 


569 


Month 
1925. 


of 


$ 
1,918,481 
340,040 
520.960 
282.010 
351,095 
4.942 


) 
> 


366 594 

57 066 

168.604 

51.726 
415 

4.467 

202 O27 » a ae 
] 


Al 


te 


WIA ho 


ba | mhoroys 


i040 


~hae 


) 
2 
) 


HOG 
4 
053 
245 
386 056 
295,021 
135 
Norfolk & Western 
f June —Jan. 1 to June 30 
1924 1925 1924. 
$ $ $ 
318 41,648,722 35,944,348 
3.884.479 4.429 637 
47.436.916 45,303,408 
6.425 502 7.268 ,694 
10,781,354 11, 
5S5 72% 511.396 
13 12: 14.862 .633 
3 5.142 94% 


3.781 
899.023 10 160.460 


315 961 
150.4336 
2s Oty) 


176 


260 


ms 


099 3! 


171 
wd 


te 
pet eet || tees | AS 


121 
106,853 


135 


Month 
1925. 
s$ 
{) 
676.440 


5,644 
795.696 


552,711 “6 7 

066,959 
2g 

219 415 


655 40 89:3 3! 


160 
V0 O00 


129, 056 
600.000 


514.683 4 4 
675.000 3 3.75 


} 


416.799 | 


| 


| 


Incl 


190 


- Mont h of 


1925. 


O16. 108 


Pennsylvania Railroad 
Penn Company, rene Rapids & 
IndianaandPCC&StL 
Ju ne 30— 
55! 30) 018 


June— 
70 973 RAS 2 


24.024 


$70,303 33 


O11 
984 54% mi) SES 
73.016 ,.975 


120915 


Baltimore Chesapeake & Atlentic 
Month June ) 
1925 1924. 


or 


5 5.944.060, 


7.634 
5,045 





2, 5SY 103.36 


107 


369 
066 
100 


1,269 


125 


115 
130 


19] 


Long Island 
June Jan. | 
1924. 1925. 

$ $ 
804 3! 


2 ) 
AZ 
99 


Month of June 30— 


1924. 


to 


~ 
5,065,536 
9.719.564 


5,062.31 
436 946 





, 
2 
, 


023.000 72 


480.983 


1925. 


16.080.169 
2,121,211 
2.916.619 

129,698 

561 498 

13. 193 B25 

2.5580 3af 
543.7 4 56 
19, 680 

908 


2.134.222 
3,179,864 
381,061 
465.422 
25 BOB 3° 
BO. 185 65 7 


O02 ROT 


441.695 


tft) 
57 
632.685 
21.979 
“2.809.923 2. 
. 
150.356 1 


397 


“? 299. 

Dn 

° -- 
268 5 

397 


794 446 ,} 2 


"297 
Monongahela 
June Jan. 1 
1924. 1925. 

S ‘ 
316 2 -? 3 
196 a5 147 


Month of June 3 
1924. 

$ $ 

434.474 


21 


5li 2.366 
664 187 





= 


207 


tH) AS4 BR 2 
62.500 
65,000 


346.894 2,596,726 2 
HH 375.000 
390 000 
7.289 
704.221 

534-245 I 
062 451 


5s) 
402 
539 
65 
769.5 
787 


794, 


OO1 : 


16,000 


96 000 


963 1.150 
£933 $25 


116 


J 306 
8447 
654 


925.7090 
=91 35% 
21.640 


600 000 
1.795 1.706 } 
405.754; 


j 
‘862 12.348.426 7,187,110 


148 


235) 297.228 6 


351 





Month 
1925. 
$ 


5,371 
1.994.646 


fe ELAD 
s7f 


1,441 


107 
2,352 


5.021 


3,048,782 1 
548,472 
$378 

2,495 


5,486 l 


2,44 
l 


Month of 
1925. 


2 Of 
24 
“2,40 


38! 


15 


248.469 
71,310 549 


ou 


M 


1925 


$ _— 
179,970 


85 


12 > 
4 


a 


‘ 


77.746 


Michigan Central 
June Jan 1 t 
1924. 1925. 


June 30 


1924. 


of 0 


29 857 
10.078 
$4,201 
5,089, 
$,.921, 


HlZ » 


» 

29 G48 
9 524.7 
43,728,336 
+.914,228 
§& SUH SSD 
631.475 


>» 
110,331 
>» 042 069 


is 


Qj 


JS 1 52 


oie 


»484 
20° 


) 


54 


S24 069 
914,132 
).H86 1.312.400 
200) 113,222 
798 2.374.903 14.624.440 15 723 033! 
).726 4.946,693 30.473.070 31.7 
6.376 13,255,266 12,47 
$ 2.699.423 2.6 
) 14 G6 
10 540 
10,679,117 9,249,225 
] 1.862 


1 50S 
>,048 


b 


26 28 852 
s7 
$44 


ri 2.6032 
74 27.745 
Olt 6.221 
10.823 4 S48. 0604 
$93 .019 
862 1 862 


Pittsburgh & Lake Erie 
June Jan. 1t 
1925. 


932 1 S75 


0 June 30 
1924. 
$s 
14,297, 
] 525" 
16,459,939 
2.014.494 
+.963 390 
152.056 
5.406 326 


12.974 


54S 


58O 


$s 

1.039 ‘ 14,062 
).112 — 55.3: 1.439 
$2490 16,081,610 
2 092 036 

$.969.413 

139.890 

».251.124 

12.889,.314 

+695 465 23 3.192 206, 
1.032.477 


) 577 

649 
223.300 2 
517 4.309.897 
31 


~3 231 


New York Connecting 
onth of June Jan. 1 to June 30 
25. 1924. 1925. 1924. 
$ $s 


167 O78 


L158. S02 


~~ 


> 
658 1.176.156 ] 254 
$21) 
tS 
85 


$443.815 1 556 
78,543 
66.708 


245.165 i 


7.74 
13.801 


653 
635 
47.248 

69.973 
175,192 


40.750 


2907 986 
$51 025 
892.790 
244,000 


284, 1: 53 
426.2 279\4 
994 .277 
225,600,' 


».626 
5, 668 
1,2 250 


4.418 


648.790 768.677) 
592,097 — 
20 


442 
JTRS 
20 


134 
97 554,276 


9 ‘ 
20 20 


119 2,241 


119.139 


~ 420, 


2 54 
6 


1, 


USSU 


l, 


1925. 


135.777 


240 2,240 2,240 


Norfolk Southern 
June Jan. 1 
1924. 1925. 

s S 


to 


June 30- 
1924. 
< 
4.029202 
595.411 
~ 4,901,103 
648 330 


34 


652.955 3.723.945 
110.4 181.726 
SOL ~ 4.467 
107. 605.994 
27 43 648.148 
24 130 
306.) . 1 7TSs 
5O4 ~ 3.354.814 
208.1: 1,114.1 
$2.62 264.523 
1.07 1] $43 : 1.502 
164 4 S37 142 1.019 
12 


Q70 


T56 
390 
M44 


256,051 


19.3 609.178 7 
931 


$2,185 


931 93] 
Northwestern Pacific 

Month of June -Jan. 1 to June 30— 

1925. 1924. 


NN 
761,196 
132.972 
3.234 007 
637 906 
560.296 

410.609 
295.475 


555 759 007 1 
OBS os 137 O86.13 1 
) 048 195 ‘ 
556.548 
499 612 
39.565 
318.121 1 
517 
530 605 
276.844 27 
53 


408 421 


355,999 
207 
620,262 
S6.4458 
80 976 
S760 
227 .342 
154 
149 S08 
16.106 
2 


7.894 3 
974 
437 
502 
217,166 
15 
201, 
5 


“Ho 590 


9354 
334 


40) 


2.649 
594.758 
2,044 
931 
156.570 253 
_ 
148.370 197 


196 


5:3 699 


131 


146 


785 
Q55 rt 


275.859 
TSS 


$46 


Northern Pacific 
June Jan. 1 
1924. 1925. 

$ 


| O74 7a9 
12 644 


131.414 42 
333 .964 
797 969 
108 O17 
196 


June 30 
1924. 
$ 
S62 
538 
138,293 42,607 
6.691.001 6.541 
8.894.845 10.100 
1.064 O57 1.003 
16.067 587 16.448 
34 725.420 35 671 
431 7.412.873 
378 4,040,426 
A4AL __ 1S. SUS 
269 612 3.356 549 
687.633 5,342,158 
6.669 6,694 


to 


32.062.656 31 
h 180 S16 6 


740 
079 

445 
SOS 
4942 
QG5 
196 


$46 


386 2 567 


6.198.983 4 
6.935. 
1.044 

10 

2 SSO 
= 

5.188 

6 


. 
700.940 
TOS S52 
2.762 

326 
282 .702 


6.694 


932 


662 


O52 
sO4 
4129 
629 
515 


669 


athe 





if 


280.054 


Soe ] 


| 
| 


249) 


21 


1,169.9] ] 


~ 966.130 718 
. 619 ety 291 
1 29 ‘ 31 ] 
Toledo Peoria & iacaee 
Month June Jan. | June 3 
1925. 1924. 1925 1924. 
$ $ $ 
122.650 562.203 634 
ill 24 007 150.081 249.7 
27 606 es | i F 022 ~ 965! 
28 496 27 500 25,664 129 
143 210.6 


27 

24 9:29 26 091 
2 207 560 13 
136 


63 325 
S31 


126 393 
144,1 


1,213 
6.000 66 


O01 


19] 
131, 


of to 


94,219 


774.899 


793 733 an 
14s 105 lb 
247 
West Jersey & Seashore 
June Jan. 1 


1924. a 5. 
$ 


i 108. 
& AZ % 


24 


Month 
1925. 


of 


to June! 
1924. 

s 
340 094 2019.6 
156.119 3. 


426,748 
675.633 


2 
6 


1,083,657 5.85 
169 276 
193 561 

16, 051 
___ 461 874 2 

61 } 

216.196 

105,659 


5 192 D 
sh2 


0.573 
976.435 
951.339 126 
BS 797 77 


se 
773.879 2.780 


156.02 

179.87 
19.07 

$53.74! 


1 


5 
4 
‘ 


949 551 


Oo] 


S47 36 867 
229 


332 546 
109.943 
92 
222.511 
190.994 99 ( 
36] 36 ; 3 
Peoria & Pekin Union 
Month of June Jan. 1 to June 3 
1925. or tn 1925. 1924. 
$ $ 


022 Of 


17 
218 
4 


2 


~~ 248 


2? O65 150.6 


21,009 22 156.468 
23h 
956 
653 
632 
56.189 __ 424.403 
710.383 
oo 
227 842 


96.000 


1.115. 


24 154 
16,000 


106 383 
222 ,( 


75 





8.454 pe 
30,434 


19 


240 131.842 ‘147.4 
659 45 
19 


19 


aT a 


S96 


32 


} 


390 


15 


52 


367 
lated 
239 
005 

$14 


39 
10 
60 


079 


so 


247 


92 


044 934 
364 
920 
396 


” 


Q04 


5.021.7 
“ 


10 
554 


QQ 
300 


361 


is7 


$60 


> 


50 


~ 669.130 


45 
100 


48 


253,652 


19 
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Pere Marquette Reading Company St Louis Southwestern System 












































—Month of June - ——=n SO ,! to June 30 Successors to Philadelphia & Reading ! St Louis So 
. —P a uthwestern 
EARNINGS. 1925 1924. 192 1924. —Month of June— Jan. 1 to June 30—|'— Month of June— Jan. 1 to June 30—~— 
AF $ ets = $ 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924 
Freight revenue------) 2,904,832 2,446,485 16,094,493 16,069,124 6,537,730 5,989,517 38,787.613 39,203,176) 1,157,415 989,067 7,517,702 7,313,710 
Passenger revenue_-_-_ ¥, 376,024 w- 408.41 ’ _1,987 082 2 135.4 30) | 771.443 S47,711 4.975.914 5.055.593 114.874 138,209 739,834 878,129 
” Tot... incl. otherrev.| 3 523 ik4 3.136.998 19.439.6l1l2 2 7 672,947 7,210,546 45 927.507 46.362.289| 1,344,285 1,192,724 “B,7 10,528 “$651,991 
Expenses—Maint.way 534,279 536,018 2,338,812 1,023,946 994,345 5.707.237 5.504.967 177,534 139,885 1,232:839 1.106'004 
Maint. of equipm’t- 765,383 698.577 4,456,321 1,790,296 1,717,067 10,682,391 11,589,635 307 955 254,133 1,896.15] 1.959'44 
draffic expenses... | 51,337 51,218 312,327 74,378 74,791 $21,546 $43 546 50,583 43,524 305/224 O81 234 
Transportation exp- o 166 398 1.151.081 7.198.596 2.650.361 2,617,907 17,.007.914 17.586.204 348 330 323.775 2 10-79] 2.310 549 
Tot.exp.,.incl.oth. | "2.630.844 2.525.726 14,934,000 5,731,063 5.595.099 34.857.333 36, 406 002 961,561 | 831,358 6,105,965 “6.093.906 
Net from railroad.---| 892.340 611,272 4,505,271 1,941,884 1,615,447 11,070,174 © 9,955,297 382,424 361,366 ° 2,634,563 "2,555,085 
} ase eleb ivescsese 192.678 156,135 909,852 361.675 340.640 2,199,607 21260474 44,579 59,898 321,568 (365.171 
icollectibl \ le. _ 2.276 _ 4 = 12 a] ut WH * 52 | 1.667 3.568 )| 152 212 1.099 1.106 
Net after taxes, - 607 3st 5 155.133 3.583.218 > 1,579,274 1,.274.75% 8.868.900 7.682 O55, ze. “693 __ 301,256 “2.311 SO6 Oo 1 191 808 
Net after rents__. E SSS 68S 316.597 3.172.217 2,509,107 1,715,528 1,337,851 9,522,257 s, | 5HS 262 055 243.6095 : 1,830,279 = 759.200 
Aver. miles of r'd oper. 2,263 2,292 2.263 2,292 1,139 1,148 1.139 149 O10 969 45 "969 
Perkiomen Richmond Fredericksb & Petiaie St Louis Southwestern Ry of Texas 
. ran —Month of June ‘ Jan. 1 to June 30 Month of June -— Jan. 1 to June 30 Month of June -—Jan. 1 to J »§ 
EARNINGS. 1925 1924. 1925 1934. 1925. 1924. 1925. 19: 24. 1925. 1924. 1935.  * iuen. 
$ $ $ $ $ $ $ $ § nage. 
Freight revenue_____- 111,121 93,083 574,222 524,250 578.011 614,868 3 195 584 3, 09s 9, 549 483,802 414,715 2,935,706 2 761 340 
Passenger revenue-_- 5.772 6.245 34.995 34 ie 3 289.809 282.173 2.277.107 2.162.865 69.064 87/153 ~ ‘417.444 ~'599'579 
Tot., incl. other rev. 120,116 ~~ 102,780 630,968 581.007, 1,033,806 1,043,406 ~6,583.583 6.283.651. 597,230 549.378 3633. TOA TT 
: 20,116 2.7 30,96 1033, 04: 1,583,583 6,283.6: 597 ,2: 549, 3,633, 3,596.12 
Expenses— Maint.way | 13,355 10,896 58,173 48,948 142,114 103,149 635,350 716,341 27 469 130-184 tha etter 
Maint. of equipm’'t- 5,093 »,741 31,437 31,447 176,204 154,157 985.471 918.825 163.082 144,038 1 050 399 1.059967 
Traffic expenses - 12 112 649 650 8,267 9 534 53.089 55.106} 21,470 20,993 "135.940 "1 8064 
Transportation exp - _ 42.516 41,615 273.458 _ 261,369) 341,779 341,868 2,091,017 _ 2,076,996 __ 248.619  ¢ 235.413 1.503.066 1.532.363 
Tot.exp.,incl.oth. 61.909 59.193 | 368.601 _ 347.402) 727,607 658,411 4,151,122 ~4,112.281|! 593, 475? 565,489 3,769,088 ~3.765.080 
Net from railroad --- 58,207 3,587 262,277 233,605) 306,199 384,995 2,432,461 © 2,171,370 3,755 16,111 —135,514 "—168,959 
Taxes -.... ae 5,054 4,437 31,068 22 ,467| 53,783 61,416 381,935 348,621 26,750 25,500 160,500 153.000 
Uncollectible revenue - - sain ace 11 5 108 38 108 187 1.555 “1509 
Net after taxes, &c_ 53,153 39,150 231.209 211. 138 252,405 $23.574 2.050.481 — 1.822.711)! 23,103 41.798 323.468 
Net after rents --- 18,486 32,630 201,397 181,233, 202,528 260,219 1,641,548 ~ 1,433,387 21,027" —1,938 ° - 
Aver. miles of r'd oper. 41 41 41 117 117 117 117 807 "807 
‘ | 
Pittsburgh & Shawmut Rutland San Antonio & Aransas Pass 
‘ ae Month of June— Jan. 1 to June 30 red th of June——- —Jan. 1 to June 30- 
EARNINGS. 1925. 1924. 1925. 1924. a 1924. 1925. 1924. 
§ $ $ $ $ $ 
Freight revenue _-_---- SF. 148 81,053 550,564 166 520 318, 5S4 289,892 1,851,931 1,877,578 
Passenger revenue--_- 2.298 3.317 29 156 34.884 89.610 107.780 561.085 692.735 
Tot., incl. other rev. 91,795 86,920 592.590 514.071 544,782 520.378 3,057,055 3,228,080 
Expenses—Maint.way 14,139 18,178 84,168 112,832 113,089 117.546 568 555 580,672 
Maint. of equipm t- 31,008 28,315 19%, 3! 12 220,899 99 674 90 374 659 368 610, 694 , . . 
Traffic expenses. 1,419 1,739 8.277 9,140 10,324 9,301 58.395 52 633 Now included in 
Transportation exp- 27.90 28,084 180 200 182,183 ty 380 204,173 1,336,166 1, 366. O14) \¢ 
. | ; 180.200 __182, 204,173 _1,336. talveston Harrisburg 
Tot.exp. ,incl.oth. 81,196 83.202 511,277 567.939 150,112 436.415 2.714.540 ~ 2.699.707 rrisburg & San Antonio 
Net from railroad ---- 10,599 3,718 81,313 53,868 94,670 83.963 342.515 529,282 
Taxes 55 123 11,859 832 27 27: 26,256 138,899 163,116 
Uncollectible revenue- 20 209 575 4 61 308 68 
Net after taxes, &c_ 10,424 3.595 69,245 —55.275 | «67.393 —S=s«#B7.646 —=«203.308 366.098 
Net after rents_--- 12,404 14,617 102,199 $4,414 72,576 59,399 269,855 397,242 
Aver. miles ofr d oper. 102 102 102 102 413 443 413 413) | 
} * . . . . . 4 
Pittsburgh & West Virginia St Louis-San Francisco System San Antonio Uvalde & Gulf 
; SEES Month of June Jan. 1 to June 30 St Louis-San Francisco Month of June Jan. 1 to June 30— 
EARNINGS. 1925. 1924. 1925. 1924. Month of June-— Jan. 1 to June 30 1925. 19: 4. 1925. 1924. 
$ $ $ 1925. ' 1924. 1925. 1924. ; bs $ 
Freightrevenue__----} 366,012 293,190 2,036,239 1,647,453.) 5,218,810 4,338,237 30,979,043 27,954,896 81,453 96, 780 623,175 606 394 
Passenger revenue- -_- | 6,266 7.265 44, 548 52.909 | 1.418.630 1,659,392 7,892,317 8,879,788)|__ 13.880 18.840 95.830 — 117, +249 
Tot.,incl.otherrev.| 405,059 333,427 2,286, 139 1.007.161, 7,144,101 6.466.888 41,843,014 39,820,092 105,164 126,076 786,826 — 787,419 
Expenses Maint.way | 60,879 17,201 237.03 221,364)| ,919,917 840.763 4,863,965 4,881,514 16.796 22,610 27,169 146,202 
Maint. of equipm't- | W),.270 86,693 55S |! 508 550,942 | 1,423,623 1,373,946 8,294,804 8,263,197)| 16,016 13,453 92,277 90,155 
Traffic expenses --_| 6,293 4,689 35,907 27 668 108,913 103,187 623 582 579,192 2,094 4.764 29,217 26,679 
Transportation exp - _ 46.406 69,307 $47 936 $32,275 | 2,313,636 _2.235,115 14,599,529 14,287 ,524)|__ $5,609 _ 52,391 _ 31 +.997 ___ 328,368 
Tot.exp.,incl.oth.| = 263.855 237.415 1.459.689 1.415.321) 4,981,527 4.733.477 29,659,183 29,091 127 90,794 | 99,135 602,288 6: 28.056 
Net from railroad - - - - 141,204 96,012 826.450 $91,540 2,162,574 1,733,411 12,183,831 10,728,965 14,370 26,941 184,538 ~ 159,363 
Taxes _- “i 38,018 40,230 242,548 227,158 397 482 289,503 2.162.350 1,960,969 3,536 3,270 21,784 19/820 
Uncollec tible revenue | - : 285 E 2 O85 1.767 15,919 13,571)'_ . 18 482 497 
Net after taxes, &c- | 1.3,186 55.782 583.902 — 264.307 Ls 762,107 1,442,141 10,005,562 “8,754,425 10,834 24,653 162,272 ~ 139.046 
Net after rents 163,333 120,930 923,579 674,489), 1,716,167 1,412,: 245 9,868,732 8,814,981] 2,377 17,277 95,186 59.472 
Aver. miles of r'd oper. 92 92 92 G2 4,002 4.747 4,902 4,747 318 317 318 317 
Pittsburgh Shawmut & Nerthern Fort Worth & Rio Grande Seaboard Air Line 
: = Mon h of June Jan _l to June 30 Month of June Jan. 1 to June 30 Month of June Jan. 1 to June 230— 
EARNINGS. 1925. 1924 1925 1924 1925. 1924 1925 1924. 1925. 1994. 1925. 1924, 
>) > be > by $ $ = ; % 3 BS 
Freight revenue 135,754 101,765 $32,870 593.795 60 053 94.409 190 643 516,583 | 3.363.104 2,816,292 21,346,830 19,715,009 
Passenger revenue > 33265 3.12 22.547 $6 005 19.831 2% 687 110,474 —-150,523)|__ SIS8.385 719.069 5.728.530 5.087.382 
Tot., incl. other rev. 142,263 108,630 875,134 657.410, 90,422 —* 128.371 ~ 660,206 787.395 | 4,584,698 3,871,191 30,137,491 27,560,299 
Expenses— Maint.way | 27 045 29,673 142,315 140,942 18,927 24,551 131,161 123,987 620,62; 624,850 3,910,123 3,780,075 
Maint. of equipm't- | 37 27 31,912 212,962 198,146 21,491 24.436 136,687 l ‘2 S41 ON? B24 742,127 4,982,512 4,859,381 
Traffic expenses 3.208 1,549 11,716 9,806 3,339 3,624 19,235 24,342 173,736 137.444 1,022,906 857,169 
Transportation exp 17 97 17.430 318.306 92 O40 18.360 55.611 $42 337 $46,129 1.702.954 1 460 683 11,457,988 10,481,900 
Tot.exp.,incl.oth 121,220 116.203 724,195 676.0%) 96 496 114,820 648,178 — 673,220 | 3,516,138 3,162,784 22.865.735 21,274,653 
Net from railroad 1 043 7,543 150,939 — 19,521 6,074 13,551 12,028 14,175 | 1,068,560 708,407 7,271,756 ° 6,285,646 
Taxes 2,673 2,623 16,215 16,096 $033 3,835 24,137 23,009 230.000 190,000 1,360,000 1,140,000 
Uncollectibie revenue _ 144 3 25 179 2 2.860 a 1,652 9 654 5.570 
Net after taxes, &c- iS.370 10,196 $4,724 35.761 10,150 «9 691 — 12,288 ~ 40.886 835.700 516,755 5,902,102 “5.140.076 
Net after rents 11,159 15,119 106,314 62,554 17.673 739 - 67,005 —13,697 779,436 507,979 4,878,027 © 4,628, 330 
Aver. miles of r'd oper 210 210 210 210 233 235 233 235 3,778 3,570 3,760 3,571 
Port Reading St Louis San Francisco & Texas Southern Railway foie. 
Month of June 1 to June 30 Month of June Jan. 1 to June 10 Southern Railway 
EARNINGS. 1925 1924. 1935. 1924. 1925. 1924. 1925. 1924 — of June —— —Jan. | to June 30— 
$ $ ; < $ $ $ 925 1924. 1925. 1924. 
Freight revenue 132,243 135,134 879,921 777,959 116,422 119,927 901,174 699,255 8.185.872 7,281,392 50,939,590 48,717,632 
Passenger revenue- 12.894 13.681] 75.871 79.946 | 2.986.785 — 2,689,363 14.483.981 15,202,768 
Tot., incl. other rev 191,729 169,079 1.167.934 988,961) 135,585 148,100 1,011,723 821,499 11,712,566 11,010,306 70,998,829 69,619,581 
Expenses—Maint.way 32,773 19.448 135.356 136,832 23,660 28,690 148,459 124,654 | 1,805,787 1,651,909 *0,.387,845 9,801,267 
Laint. of equipm't- 13,811 10,502 19,913 $2,790 25083 24,410 168.965 148,319) 2,129,266 2,031,677 12,704,492 12,625,194 
Traffic expenses 224 224 1,374 1,37 5,036 +024 30 03% 29,11) 241,737 205,752 1,420,519 1,339,623 
Transportationexp.| 61.718 58.003 409.261 444.390) 53.736 65.537 368,861 331,413) 3,942,665 (4,019,731 24,673,006 26.030,310 
Tot.exp..incl.oth. 114.152 $9,717 612,691 638 S80 114,335 128.910 759,989 672.031 | 8,531,164 8,314,921 51,604,038 52,190,197 
Net from railroad 77 Dea 79,362 555,24 350.081 21,250 19,190 251.73 149,468 | 3,181,402 2,695,385 19,3 °4,791 T7.420.384 
Taxes 15,397 16,389 96,433 85,772 2,335 2.078 14,093 2,468 650,434 534,168 4,178,445 3,447,931 
Uncollectible revenue . a8) +s 176 145 558) | 6.416 - 2.743 18.606 19.674 
Net after taxes. &« 62.180 62.973 tS S10 264 254 IS .S67 16,936 237.193 136.442 2,524,552 2.158.474 15,197,740 13,961,779 
Net after rents 6,681 13,586 37,155 5,540 $200 9 5346 $8,227 6,058 | 2,520,310 2,054,770 14,592,464 12,753,157 
Aver. miles of r'd oper 19 21 19 2] 137 134 137 134 6,868 6,849 6.868 6,849 
Quincy Omaha & Kansas City St Louis Transfer Alabama Great Southern 
Mont} of June- Jan 1 to June 30 Month of June Jan 1 to June 30 Month of June Jan 1 to June (}— 
EARNINGS. 1925 1924 1925. 1924. 1925 1924 1925. 1924. = 1924. 1925. 1924 
5 3 % 3 3 $ ‘ 3 ; Ss $ $ 
) Freight revenue 56 S76 16.357 283 265 328 349 638 396 573,516 3,772,656 3,642,913 
Passenger revenue 13.66) 20.016 99,699 135.579 IS1.284 185.864 928.366 979.805 
: Tot.,incl.otherrev.\~ 77.435 74,691 126.755 513.034 55.913 ~—«s55.B52 392.275 105,100) 866, 174 806.692 ~ 4,993,438 “4,917,745 
5 Expenses— Maint.way 31.657 53.643 155.546 175,361 19,342 12,976 66,119 59,518 152.360 122,779 729,936 711,387 
) Maint. of equipm’t- 9,71¢ 11.606 82 8435 99,812 6.076 >, 204 2,370 41,700 1! Rt) 909 208 462 960,204 1,129,445 
) Traffic expenses 667 835 $700 5.440 186 157 Gs] 1,000 20,910 21,769 22,796 124,628 
; Transportation exp_ 3.584 38.125 262.625 260,596 30) 04 30.874 221.408 244.631 258.721 266.027 1.557.270 1.621.775 
L Tot.exp..incl.oth.) 55.210 oa RF El 39.366 50.545 | 330,580 354.531) 610,547 651,228 3.551.493 3.770.727 
s Net from railroad___- 10,775 11,515 43 402 3.304 3,453 5.307 61.695 50 564 | 255 927 155,464 1,441,945 1,147,018 
0 Taxes 4,631 4,263 27,793 23 832 383 258 2,400 143 | 59,056 43.392 296,491 224,898 
. Uncollectible revenue ae J 4 : So OO siete ee = 351 8.225 655 
= Net after taxes, &c. | —15.406 15.792 —121.198 67.262 , 836 5.049 59,284 49,702 196 .S' R68 | _ 111,721 1.144.229 921 445 
2 Net after rents______ 15,108 19,034 137.800 54,465 9,45] 199 23,853 10,414 204, Sai” ~ 156,308 1,243,959 1,045,756 
9 Aver. miles of r'd oper. | 250) 250 50 250 6 6 6 6 315 315 315 318 
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laxes 
Uncollectible revenue- } 


Net after taxes, &c_ |" 
Net after rents 
Aver. miles of r'd oper. 


expenses | 


EARNINGS. 


Freight revenue 

Passenger revenue 
Tot., incl. other rev 

Expense s—Maint.way 
Maint. of equipm't 
Traffic expenses. 
Transportation exp- 

Tot.exp.,incl.oth. 

Net from railroad - 

Taxes 

Uncollectible revenue 
Net after taxes, &c 

Net after rents 

Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue. _. 
Passenger revenue. 
Tot., inc!. other rev. 
Expenses— Maint.way 
Maint. of equipm't 
Traffic expenses -- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad - - - 
Taxes - 3 
Uncollectible revenue - 
Net after taxes, &c_ | 
Net after rents ‘ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_ _- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad. _- 
Taxes r 
Uncollectible revenue - 
Net after taxes, &c_ 


Net after rents__ 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue. -.- 
Tot., incl. other rev 
Expenses—Maint.way 
Maint. of equipm't. 
Traffic expenses -_ 
Transportation exp. 
Tot.exp.,incl.oth. 


wee 1 apa railroad. _-_-. 





Net after taxes, &c. 
Net after rents 


Southern Railway System 


(Conel 


Cincinnati New Orleans & Texas Pacific 


nth ‘ Jan. 1 to June 30 
1925 124 1925. 1924 
1,491,784 1] 7 8,581,912 8,250,714 

, , er ae & Mé OWS 
1,920 2 ‘ } 89.4549 10,926,246 
coh % 5 é 1.049 é 1 666.707 
$17 10) 7) 2.005 2 290,179 


























RAILWAY EARNINGS 


Southern Pacific System sine 


Galveston Harrisburg & San Antonio 


4 J fi i” s A rié Ae, 

1925 24 1925 1924 

a ~ . > Er 

7 { BA % 915.706 10 354 

j ,™ ; 2465 He 2 660. 8145 
}, } ; ‘ 4 es 

249 ; ; 2 21.403 §. 494 744 

} ’ U 2.225.460 2 699,158 

ike OFT is 2 578 ‘ 2 ‘ 2 




































Spokane Portland &t Seattle 


Month of June 


1925 1924. 
106.962 429,231 
145.456 154.935 
620,914 642,560 
82,573 97 152 
107,778 110,197 
1 622 ] 
13.708 18 
16.647 35,1 
~ ~ 4 
44.447 207.401 
46,349 67 942 
So by 
98,012 139.451 
122,749 141,120 
554 954 


Staten Island 


—Month of June 

"1925 1925 
97 .494 KA O72 
31,574 124,791 
262,975 242,149 
44,292 63,605 
32,058 9 356 
2,451 2,501 
121,492 118,527 
215.575 230,152 
. s 
17,403 11,997 
16,000 14,500 
sx 158 
$1, 2.661 
14: a ) 14,536 
23 2 
, ~~? 


—Ja 1 to June 30— 

1935 1924. 

$ bY 

2,538,244 2,883,304 
646.154 741,218 
3.584.067 S82 056 
138 S85 147 .261 
647.099 703.12 














Tennessee Central 


Month of June 








1925. 1924. 
: > 
208 ,238 158,382 
36.386 445.436 
259,611 216.005 
42,790 16,662 
31,529 53,275 
7,570 6,914 
BY 4258 BO B60 
182,875 175 45 
= ~ = = 
6 4460 ,@ si 
9 621 1.719 
G 16 
67 106 33,135 
- a 4 
48,541 20,293 
296 296 





1,104,780 $158,615 
450,068 419.870 
591 1.896 
654.12 996 S52 
527,293 910,813 
554 554 
Rapid Transit 
—Jan. 1 to June 30— 
1925 1924. 
-—— « - 3 
574,362 546,428 
647 .229 606 .030 
1,368,125 1,286,439 
258,811 212,652 
187,905 201,742 
12,005 13,178 
742,811 720,392 
1.288.718 1,238,897 
79,407 $7,542 
92 000 87.000 
2.173 6 657 
14,766 _ 16,115 
—105,990 —120,555 
23 23 
Jan. 1 to June 20— 
1925. 24 
> “ . --" 
1,181,468 1,022,077 
214.105 246,183 
1,487,735 1,360,142 
261,229 208 895 
243,949 195,914 
$4,125 39,306 
551.772 514,917 
1,166,193 1,019,320 
$21,542 340,822 
35,027 14,544 
110 118 
286,105 296,160 
168,608 222,256 
POF, 296 


Terminal RR Assoc’n of St Louis 


Month of June 
1925. 1924. 
% 3 


398,779 395.303 
103 237 89.000 
43,915 12.069 
1,090 949 
__ 134 155 139.425 
294, 47 253.513 
"104, 701 111,490 
71,026 57.748 
a 
33 237 3.455 
131,469 134,207 
dé 37 


St Louis Merchants Bridge Terminal 


Month of June 
1925. 1924. 

s > 
369,947 294,192 
99,7858 70,550 
258,150 26,165 
1,043 S75 
158.586 169.257 
294 306 273,785 
75,641 20,407 
29,226 19,905 
16.415 502 
158,399 4 S64 
4 4 


Texas & Pacific 


Month of June - 
1925. 1924. 
+ - — 
1,837,961 1,628,517 
556.760 566,161 
2,609,674 2,404,473 
! 415,361 $69,495 
561,384 971,642 
| 61, 862 96 O17 
| 143,024 519.914 
2,072,909 1.946.173 
— i 2 = = ; "| 
| 936,465 455,300 
} 150,000 150.000 
| 3,014 3.198 
383.751 305. 102 
344 N62 252,616 
1,952 1,952 


754.775 113.763 3,875,057 3,071.80 389,867 S652 015,163 2,279 
97 423 68.300 575.643 4233, 89,095 9 130,559 15 
17 19 , 136 | 05 1 .67 2 . F) +2 Zé 
657,338 345.444 5.296.278 2.647.667 299 : 85 1.578.362 1,841,32! 
629,516 $15,250 3,200,135 2,500,324 231,009 713 1,220,530 1,482,354 
338 $38 S358 338 2,096 2,110 1,621 1 624 
Georgia Southern & Florida Houston & Texas Central 
Month of June—— —Jan 1 to June 30 Month of June - —Jan. 1 to June 30 
1925 1924. 1925 1924. 1925. 1924. 1925 1924 
a ae $ BY 3 3 S ee $ 
347,035 239,739 1,857,772 1 56 62,512 450,550 (24,546 5,334,188 4,894,040 
144,104 100.229 766.467 §60.711 245.900 27! 14 1.495.569 1,516,651 
523,472 369,441 2,910,551 2 075,2 5.420 7,324,111 6,867,828)| 
61,430 67 313 345,252 167,138 288,433 1,530,291 1 878,768 
75,825 54.509 $52,254 196,12¢ 205 4 1,412,293 1,417,119 
10,969 9 650 61.708 24,846 27.146 160,938 155,344 
162.414 131,873 1.013 ,.96 175.649 t 702 2,503,338 2.466.715 
$25,876 275.871 1,940,921 — 815,550 27.238 5.894.929 6,162,345 
197 .596 94 570 969 630 259,663 §,182 1,429,182 705,483 
34,203 18,085 155,074 25,46 SH 363 870 252,751 
46 106 1.405 4 22 2.843 5.143 
163.357 75.379 813.15] 231,107 $74 =1,062,469 447 559 
143,763 13,559 595,367 177,20 96.287 750,748 156,506 
101 401 401 929 923 929 923 
New Orleans & Northeastern RR Houston East & West Texas 
Month of June -—Jan 1 to June 30 -——-Month of June Jan. 1 to June 30~ 
1925. 1924. 1925. 1924. 1925. 1924. 5. 1924. 
a $ : be 5 
354.754 299,023 194, 3 =2,099,561 234,470 165,592 1, 151 as 162, 170 
BH SZ BS. 141 1645 ati 192.65 +0 +) 16.225 791 55.570 
469,456 418,208 2,854,179 2.796.247 286,554 26,395 1,566,901 eee 159 
66.840 63,291 365,394 414,684 41,3] 73,829 154 153.764 
75,983 85.572 $34,009 534,499 15,858 54,760 997 363 304 
15,886 11,449 70,329 71,695 1.356 5,925 $78 22,185 
140,261 127,175 R48 079 865.095 97 613 86.504 237 603.098 
316.702 06,313 1,817,981 2,000,014 198.495 227,045 1,292,356 1,514,840 
152 54 111.895 1 .0360,1958 796,233 S5,.454 H50 74,545 13,5851 
49,500 37.213 295,050 225,166 9,701 Crs ,196 57.928 34,335 
506 S54 3,409 20 60S 1.323 1.214 
103,254 74,376 740,264 567.658 78.491 6.938 215,294 —49,430 
; = ‘ . = eee 
86,301 77,251 636,627 560,790 29,074 1,727 112,911 —117,042 
207 207 207 207 191] 191 191 19] 
Northern Alabama Louisiana Western 
Month of June Jan. 1 to June 30 Month of June Jan. 1 to June 30 
1925. 1924. 1925 1924. 1925 1924 1925. 1924. 
$ $ $ $ 3 $ § 
115,650 95,772 651,923 676,094 242,144 172,976 1,422,064 1,340,901 
10,413 11,338 60.560 79,238 81.044 87.154 162.169 510,562 
129,381 110,32 760.406 77 345,491 284,717 2,028,283 ~2.010.941 
21,807 23,081 131,198 38,753 18,184 371,823 329,511 
5,385 2,209 8.315 77,393 62,043 427 681 418,761 
2,617 2,193 13'100 6 11,651 10,813 73,109 71,445 
37 977 36 S38 231.378 256 "261 104.307 89.442 633,019 617.466 
70,730 68,199 123,236 445.651 255,351 232,411 1.643.618 1.568.673 
a - r « ~ ad . - 
58,651 42,129 337,170 328,642 90,140 12,306 384,665 142,268 
9,125 5,031 10,750 10,193 12,835 22,261 123 953 164,720 
} 15 30 ; 12 44 SUH 922 
19,526 37.094 296.405 288.419 77.293 (0,011 259,816 276.626)! 
22,22 14,957 128,623 ~ 129,031 71,102 $2,376 213,142" 286,312 
110 110 110 110 20% 207 207 207 
Southern Pacific System Morgan’s Louisiana & Texas RR 
Southern Pacific —Month of June Jan. 1 to June 30— 
Month of June Jan. 1 to June 30 1925 1924. 1925 1924. 
1925. 1924. 1925. 1924. s $ $ 
13,064,148 12,041,095 66,231,832 66,.736.754 110 SSO 395,033 2,963,621 756,459 
$.193'221 4'011'680 20°916.132 22'596'154 125,292 145.339 731.674 S50) 562 
19,151,747 17,820,737 96,608,164 99,180,721 581,907 592,777 3,993,813 3,930,920 
2,545,669 2,288,819 14.686.470 14:616.544 91,158 249,455 725,631 990,755 
3,032,420 2,635,890 17,616,412 17,384,852 147,845 130,093 996,675 967 .931 
334,163 311,180 1,868,028 1.957.130 19,370 17 626 117,289 114.082 
6.587.106 5,853,564 35,755,001 33,911,210 269,351 267.875 1.760.764 1,694,220 
13,349,422 11,822,168 74,588,685 72, ‘680.639 971,524 695,248 % 859.2 256 3.985.173 
5,802,325 5,998,569 22,019,479 26,500,082 10,353 102,471 134,557 54,252 
1.653.962 1,438,484 8,072,252 8,113,143 50, O04 54,585 300,556 286,774 
968 7.051 13,958 29,552 255 290 1.841 2.844 
146.395 4.553.034 13.933 269 18 357 .3R7 39.876 157,646 170.840 —343.870 
- 2 a 7 ¢ ¥ == — - = 
672-766 4,030,631 13,134,755 17,007,277 63,666 —180,215 75,405 —461,808 
8,722 8,685 8,722 8,679 100 100 400 400 
Arizona Eastern Texas & New Orleans 
- Month of June— Jan. 1 to June 30— 
1925 1924. 1925. 1924. 
eS = | 7 $ 
747,110 195,755 4,177,175 3,174,411 
152,843 165 185 SOT SO2 959.704 
949,825 710,994 5,378,453 4,452,367 
135,714 183991 935,981 1,355,478 
Now included in et wip 170,077 1,257 282 1,099,215 
3,579 11,974 54,417 77.435 
Southern Pacific __ 272,010 269,554 1.862.649 1.725.948 
648.934 646.329 4.361.055 4.271.561 
300 894 64.665 1,017,398 180,806 
31,847 258,859 191 1S2 173,097 
204 716 2.305 2.518 
268.843 35.090 $23,911 5.191 
234,994 —5,978 665 556 98,974 
244 507 538 507 
Atlantic Steamship Lines Spokane International 
Month of June——- —Jan. 1 to June 30 —Month of June— Jan. 1 to June 30 
1925. 1924 925 1924. 1925. 1924. 1925. 1924. 
a em ‘ > ; $ 
656.947 448,680 4,491,142 5, 496 444.596 
67,521 64 |! 631 267 650 $1 372 94.384 
~~ 896. 697 SO5 Boo 5 5RO. 745 5, 5.2 100. 356 f 571.112 
19,132 15,815 93.647 5.! 17,561 ) 9.: 90.823 
192.464 257,651 1,193,405 1,215, 8,039 9,370 48,050 54,592 
mt 555 7 335 114.419 23, 3,065 3,682 19,032 19,920 
598 545 622.938 4,186.970 4.070.490 31,038 33,149 197.798 200 201 
~~ 860,846 941.744 5.771.594 5.713.645 67,012 73,954 389,320 406,643 
= = te ———— = = -— 
35,851 —46 244 190,849 91.646 33 344- 20,341 168,670 164,469 
14,538 11,424 87.148 71,010 5,204 5,642 31,261 34,316 
2 - m= 551 134); -~ 102 20 143 
21,308 — —57.668 8.548 «20.502 28,140 14.597 — 137,389 — 130,010)| 
21,176 —58,062 —2580,054 18,681,; 20,412 6.849 97,361 89,174 
aes , BRENT ee 165 165 165 165 


Aver. miles of r'd oper. | 





Jan. 1 to —June 30 

1925. 1924. 

3 3 
“2,502,827 2,486,701 
403,201 560,957 
254,176 270,747 
5,761 6,018 

927 979 944 061 
1,663,814 _ 1,354,941 

539,013 31,760 

373,922 54,961 

275 5,296 

~ 464,816 271,503 

] 063,253 531,204 
37 37 
Jan. 1 to June 30— 
1925 1924. 
4 3 

2,361,930 2,258,016 
157 566 117,414 
161,139 184,267 
5.446 5,555 
1.083.282 1,172,605 
1.753.595 1.822.863 
608.335 135,453 
166,000 144,762 
Hs 3,313 
142.267 286,875 

141,665 296 943 
| q 

—Jan. 1 to June 30— 

1925 1924. 

‘ ce al 
11,558,605 10,729,686 
3.14 27. 149 3.378.154 
15.960, 846 15,391,535 

»,434,172 2,402,531 
3,303,095 3,218,499 

373,961 338,851 
6.025.943 5.534.175 
12000.e0 4 12,377,311 
3,270,452 3,014,224 

552 500 862 500 

16. 555 17.500 
2.391, 397 2,134,224 
1,975,925 1,761,535 

1/952 1,952 


Toledo St Louis & Western 


Now included in 


New York Chicago & 


St Louis 





Ave., 1925.] RAILWAY EARNINGS 13 


Ulster & Delaware | Union RR (of Pennsylvania) 


— Month of June— —Jan. 1 to dune 30— x= we of June— —Jan. 1 to June | 
EARNINGS. 1925. 1924. 1925. 1924. || d a 








Western Maryland 
— Month of June— —Jan. 1 to June 30— 
| 1925. 1924. 1925. 1096. 


1% | $ $ 
72,092 316.014 58,644) 1,407 240 1,307,944 8,707,635 8,752,380 
187 § 97,279) 52.987 70.148 324,208 398,107 
139, ae 5.436.746) 1.525, 619 1.451.210 9,484,883 9,625,507 
gate Hise GRR eee baa 
1,938 46 24'272 311.592 2'38 :098, 
oe 930°551 36151 '225'585 216,904 


‘065 1:2 
387,267 2,552'46:  2.shaey 427,559 462,484 2.850.052 _ 3,190,238 


856.961 "4.724.399 —5.318.547) [063,665 1,104,666 6,719,103 7,172,317 
2° 87,405 118,190] (461.954 346,544 +488. 690 2,453,250 
20,865 78,365 65,000 70,00 500,000 


Freight revenue 

Passenger revenue__ 
Tot., incl. other rev. 

Expenses—Maint.:ayc 
Maint. of equipm't- 
Traffic expenses. __ 
Transportation exp. 


Tot.exp.,incl.oth. 
ne rome railroad____ 


Wor 
Qor 
~m> 


PEO LA WOUIOM I 





~ 


at Oost bas oxall O96 
a die 








~ 


| 


Rie | Mhow Baw 
Cre | Of er Cr ho] Oro 


trio! oe 





ss 


©!) tO 
= 


Dasellactibie revenue. 
Net after taxes, &c_ 





Ss 
if) 3 


WQMj wi Mo 





12.914; 214,293 66,540 _ 836,025 276,544 2,385,090 1,953,250 


—13,129 |~ 270,972 136,951 "1,126,565 “938,078 2,075,080 1,785, 103 
128 45 45 45 "804 804 804 
Union Pacific System Utah "| Western Pacific 

Union Pacific \|\——Month of June——- —Jan. 1 to June 30—| ——Month of June— — Jan. 1 to —a 


|——-Month of — —Jan. 1 to June 30— 1925. 1924. 1925. 1924. 1925. 1924. 1925. 
|} . 1925. 1924. 1925. 1924. $ $ 3 
| 
| 
' 


wwico 
| 


| 
wo 
o 
ho 
—) 


Aver. miles of r'd oper. | 


to 


EARNINGS. 
Freight revenue | 
Passenger revenue._. 


Tot., incl. other rev. 
Expenses—Maint.way 


$ S $ ~ 
5,664,726 5,594,005 32,535,471 35,468,99: 102,183 94, 331 762,088 687,419 866,918 764,567 4,865,902 4,555,957 
1.721.483 "779 163 937 112 2 8,384,575 97 902 2.35% 258.964 224.714 914,235 973,784 





»302 947 »288 ,606 ¢ 48,617,987 ie 409 9: 0 9,16 692,963) 1,207.9: 24 1,086,606 6,202,668 5,967,869 
,139 956 445,199 85: 6,104 ,6! 7,017 :: 


Traffic expenses _-__ | 


«< 40,63 2¢ 4 99, 204 234 ,201 ,337 
216,255 207 ,040 } 2: 947 ,286 334 36 } 2,15: ¢ ; 
Transportation exp- 


2,1 2,1! 4 39,429 226,331 
093,103 2,213,9% 2,88 14,406,176, 21.914 22. 9,181] 162,827;  334,85% 376,488 2,264,108 2,181,833 
Tot.exp.,incl.oth.| 5,497,354 | 6,034,452 31 481-239 2 34. 716,705 "84,627 72,610 — 504.857 — 531 688 ~ 862,901 1,060,049 5,107,004 | 5,397,601 
yes Groen railroad... | ,805,593 2,254,154 13,473, 13,901,282|| 18,782 22,6 “228,200 161, 275 345,023 26,557 1,095,604 570,208 
523,408 57,78 3,900, 3,949,942 9,342 6,190 44,226 42,145} 78,893 84,269 474, 317 502,191 
Uneollactibie savanas_| 1,812 2.4: : } 9 


5,053, oe : an 112 192 759 
Net after taxes, &c_| : ,280, 37 - } 7 7 ‘ 9 56S,: 9 946 287 9.440 16, 790 3.974 








8 

1 , 258 27! 99,76 20 432 367 ,373 ,080,025 
Maint. of equipm't.; 1,545,765 ,672,279 10,568,606 38° 248 33,70: ) 227 73: ‘ 

2 

5 

a 





Net after rents 2,202,161 — ; SGT 9,507,001; 10,881 13,591 149,929 
Aver. miles of r'd oper. | 3,487 3,716 3,687 3,715)| 102 102 


119,130)' 966,121 ——67,824 621,155 ___ 67,318 
~ 67,971 367,510 90,118 1,268, SBT 612,658 
102 102 1,042 1,042 1,042 1042 


Oregon Short Line Vicksburg Shreveport & Pacific Western Ry of Alabama 
. | ——Month of June—— —Jan. 1 to June s0—| —-Month of June——- —Jan. 1 to June 30— |\——Month of June— —dJan. 1 to June ~~ 
EARNINGS. | a > ye a espe. wi 1924. 1925. 1924. 1925. 1924. 1925. 192 
{ bd 

Freight revenue |} 1,876,155 1, 905, .319,180 12,917,865 246,830 198,700 1,372,21: 
Passenger revenue-_-.- | 477 378 519,714 2,214,121 2,398,062 63 607 89,487 532,557 

Tot.,incl. otherrev.| 2,570,390 2,659,723 14.6 é 16,564,145 331,67! 311,100 2.0 
Expenses—Maint.way 532,901 446.932 2. 2,796,088 54,024 56,494 ’ 3 

Maint. of equipm’t- | 458,405 613,243 ; "B00" 3: 36 3,299 664 56,979 49,649 3 

Traffic expenses -_- 54,142 56, 307.995 282,927 11,470 11,333 

Transportation exp- 767 873 800,809 « 778,087 5,310, 537 118,615 are 594 75,130 2 460 

sre SF pg A 828 1,988,665 479.336 686,967 _ 256 256 z 51,969 “1 ,667.721 180-7 7 16 ~ 186,87 4 7 ,150 650 # 

Net from railroad. 585.56: 671,058 3,185,075 3,877,178 75,415 59,1: 354,85 384,771 67,968 34,704 457,489 383,83! 
Taxes - ; 276,875 453 525 ,661,247 24,502 21,: 136,068 124,092 14,925 8,212 95,701 76,865 
Uncollectible revenue- 25 3! 4,805 49 0 322 414 6 46 224 

Net after taxes, &c_|_ 393.366 1.730.711 2,211,126 50,864 37, __ 248,467 260,265)" 53.0387 26.492 361,742 __ 306,268 
Net after rents : 31 3, 49 333 76 935,05: 921,175 43,295 696 216,643 164,886 55.538 27,084 339,294 277 626 
Aver. miles of r'd oper. 2,44 ‘ 436 2,365 188 188 188) 133 133 133 133 
eae: Washington RR & Navigation | Virginian I} Wheeling & Lake Erie 
——Month of June—— —Jan. 1 to June 30— ——Month of June— —dJan. 1 to June 30—,— Month of June— —Jan. , to June 30— 
EARNINGS. : 1924. os 1924. 1925. 1924. 1925. 7. 1925. 1924. 1925 1924. 


3 
2 160,441 131.230 1,068,982 965,502 
2 64.451 68.110 384.227 412,211 
92,492 248,684 921.578 1,608,139 1,531,190 
») 
2, 
72. 


) 
“- 
~ 

‘ 


3 





i AG 
‘ 








Je, 

62,905 32,366 He Th 210,118 
92,099 46,870 50,302 301,665 
134 20. 813 9 563 65.612 
_ 7 6.240 5,188 75,130 482,460 














$ $ $ $ $ $ > $ y- 
Freight revenue. ____- 632,735 1,564,121 9,102,530 10,371,840 1,358,886 1,385,052 8,173,392 8,159,213 1,636,751 1,160,077 8,670,518 8,194,297 
Passenger revenue.__. d an 5OS8 .244 2.149.761 2 442.719 50.651 69 382 basi 549 4: 356 46.991 60,621 __290 610 347 .708 

Tot.,incl.otherrev.| 2,351,5! 2,290, 2,417,274 14,037,529 | 1,514,009 549,805 9,180,913 “9.18 Bs | T,800,362 328,142 544,596 9,137,871 
Expenses— Maint.way 464,905 433,377 2,374,578 2,462,087 269,012 237,711 1,417,424 i. ‘ 289,431 243,275 Y 183. 809 1,203,824 

Maint. of equipm't- 351,798 375.494 21132/983 2'382'709 350.750 327.415 2,074/374 366.592 40! 42: 2,303,152 2,446,375 

o 
of 





Traffic expenses. 73,57: 4,50: 403 646. _ 389,645 13,728 14,270 ‘158 76'3. 47 30,063 175.896 154,224 
Transportation exp - 309 , 26 95.623 4,950,511 _5,100,559 357 ,229 395,192 2,223,084 2,678,938 492,278 4.1 2,996 37 3. 168,672 
Tot.exp.,incl.oth.} 1,849,076 S1¢ 790 10, 716,563 it, 203,122\ 1,017,823 1,008,496 5,955.1 49 6,091,084 2407 737 1,16 6 8: 947, Tar 2.207 095 
Net from railroad___- 3, ~ 471,094 1,700,711 2 $34,407 496,186 541,309 25,764 3,099,243 559.625 59.455 2,596, 865 1630-776 
Tax 9,976 966 1,019,884 1 02: >, 905 109 ,550 98,300 ‘693,750 752,203 142,706 94,65 760,711 653,422 
Uncollectibie revenue- 30 289 386 320 4 48 11,7 aos 2 241)| 260 Alt 2.588 1,932 
Net after taxes, &c_ 332.465 299.539 680,441 1,808, 822 386 632 442,961 2,52 : 3, 346,799) 416,659 _ 63,345 | 1,533,566 1,275,422 
6: “2.3 


2 _——=— = 
Net after rents 37.; “196,601 ~ 200, 914 1,295,195) 412,982 450,213 “2,6 "379 959,| 407.349 51.586 1,821,209 1,007,418 
Aver. miles of r'd oper. | »2¢ 231 2,237 2,231 545 B44) 511 511 511 


St Joseph & Grand Island Wabash | Wichita Falls & Northwestern 
—~Month of Jure— —Jan. 1 to June 30—\|\— on of June—— —dJan. 1 to June 30— 
EARNINGS. | 1925. 1924. 1925. 1924. 19 1924. 1925. 1924. 


$ 5” $ $ 
1,319,120), 4,350,454 3,853,051 26,219,331 24,967,400 
140,310), 863,020 "887.264 4 254,167 4,603,206 
5 | 5,616,730 5,178,985 32,873,049 31,888,466 
1 378-243 = 914.742 4,603,195 4,858,718 Mow included? 
034,026 997,859 6,211,544 5,927,453 win in 
"2881 ‘150608 1325069 '879'004 | '803'606 | or ao 
652.016 | 1,980,680 1,943,307 12,616,193 12,884,017 Missouri Kansas & Texas 
307.718) | 4,239,819 4,617,228 25,456,703 25,600,836 
Net from railroad....{ 8,674 ~250,587|| 1,376,911 “1,011,757 7,416, a46 “6,287,630 
Tax 7,308 79,893 32,525 236,256 1,395,155 1,401,052 
Uncollectibie revenue-_ ss f . al 59% 687 055 3,669 | 
Net after taxes, &c. | 1.306 ; 120.5 143,793 774,814 6. 019,136 4,882,909 


Net after rents 0,520. —* = OS, 63 od A: 501,715 4,357,738 3, 127,043 
Aver. miles of r'd oper. 258 58 "52: 2'486 2.524 2'486 | 























20) 2 
33,$ 36 
545 


545 


~ 
Freight revenue 191,216 196, 144 1 
Passenger revenue__- 18,369 22,866 
Tot., incl. other rev. 229 538 228,056 1 
Expenses—Maint. way 56,157 66,5! 
aint. of equipm't- 61,036 42, 
Traffic expenses - 3,026 2, 
Transportation exp - 88,779 96, 


Tot.exp.,incl.oth.| 220,864 219.43: 
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COMPANY RETURNS 


All the figures in the 
sion at Washington. 


foregoing pages 
A few railroad companies also iss 


are transcript 


ments go beyond the requirements of the Commission a 
—notably the Pennsylvania Railroad—issue consolidated 


merce Commission requires returns from each constituer 


It is our purpose that each issue of the “Railway Earnings Section’”’ 
returns, in whatever form issued, that may be put out by any steam railroad in the United States 
differ in any 


here all the company statements where they 
than are contained in such returns. 


It should be distinctly understood that where the comp 


and do not include any additional items, we do not undertake to repeat them here. 


the detailed which 


statements on preceding pages, 


Pennsylvania System 
Month of June 
1925 1934. 


- — Jan 
1925. 
Revenues— ~ 

i -39,489,130 35, 
--15,295,474 15 

35,994 

), 685 

). 7583 

+ 

l 

I 


1, 231 227397, 
8,065 4 654,404 
2.339 5 S79, 515 
4.103 8,445,158 
176,160 7050.412 4 
9,360,507 


699,740 
60,162 408 S16 
157 62 20 


Passenger 


Mail 


40 
84 
932 
+, 30 
All other transportation 
Incidental - 
Joint facility—C redit 
Joint fac lity—De bit 
a 

"Railway operating revenues _ 

Expenses— 
Maintenance of way and structures 7 
Maintenance of equipment 3 
Traffic- 
Transport: ation- 
Miscellaneous operations - > 
General - - 
ve n for investme nt— 


l, 
] 
Me ] 
& 
60 


050 


7 
] 
35 82% 
355,980 342968 ,655 





_. -60,008, 56 
966 
O22 
O07 6 
34 
711 
646 
516 


6,644,516 
13,024,903 
722,952 
21 ,654,66: 
B10,545 


) 
2 
i] 


—Credit.-_ 
50 

70, 784 
679. 789 
59.613 
31, 383 
56,149 
166, O62 
39, 309, 172 


Net rev. from railw: ay operation.14,5 
Railway tax accruals 3°600. 
Uncollectible railway revenues -- ~~ : 

Railway operating income 
a eres rents—Debit balance 
Joint facility rents—Debit balance 515. 
Net railway operating income... 9,041,2 


Southern Pacific > 
- — of June 

192 
i 3. 169 


‘J 
2: 
Of 
753 


- -Jan. 1 to 
925. 


12,719 


$ 
95,342,588 
27.407 683 
2.069.652 
3,273,811 
3,968,063 
3,235,764 
676 120,919 
403 19.085 
323 135369 ,397 


174,384 4 189,126 
73,225 2 891. 599 
92,492 739, 169 
), 788 51°760'583 | 

932 2,166,228 
31,822 5,033,814 
3,817 —632,.954 
17,689,825 108147 ,568 


498 27,221,829 
1,671,490 9,722,217 
12,161 33 082 
685,190 2,014,308 


1924. 
13,101 
$ 


18,830,591 
5, 298, 126 

337 917 
5.945 
7.758 
3,712 


Average miles of road operated -_ ~~~ 
Revenues— 
17 936. 977 é 
5,346,475 
335,882 
717,680 
704,316 
656,949 
20,162 
9 S06 


708,639 24,3 


Passenger 

Mail 

Express 

All other transportation 

Incidental] _ _ __ 

Joint facility —Credit 

Joint facility—Debit 
Rallway operating revenues. _._. } 
Expenses— 

Maintenance of way & structures_. 3,4! 


Maintenance of equipment 
quacks 


25, 


toro 


ue OOS 


alkene « operating expenses 
Income— 
Net rev. from railway operations. 
Railway tax accruals 
= nostbectibte railway revenues_ ._- 
Are ets rents (net) 
Joint facility rent (net) 5,186 28 827 31,505 
Net operating income 4,409,251 4,261,830 15,420,715 
bFor purpose of comparison the income for 1924 has been restated 


the income of the El Paso & Southwestern Sy yom, from Jan. 1 and 
of the San Antonio & Aransas Pass Ry. from May 1 


7,009,299 
£908 .049 
1,503 
682, 309 


6,659 


St Louis-San Francisco 
(Including Subsidiary Lines) 
Month of 1924, — 
1925. 


_l to 
Average mileage operated 


Freight revenue 
Passenger revenue. 
Miscellaneous revenue 


oS 
Total operating revenues... __ r 
Maintenance of way & structures 
Maintenance of equipment 
Transportation ecpsnees 
Other expenses. ae ain 
“Total operating expenses. 
Net operating income 
Balance for interest 


—_—otiw 


519,119 
3, 804.484 
908,124 
428,060 
2 378 420 
307 S90 


022.494 


o*!) 
-) 


<ARE™ ae pas 
pms 2 pe be 6 


NSF 


'S 


378,255 
986 O77 
9.978.814 


“2,4la 


t48 


002 


St Louis Southwestern 
(Including St Louis Southwestern of Texas) 
Month of June Jan. 1 
1925. 1924. 1925. 

$ 

1,742,101 12,37 

1.396.845 9.87 


3 15,255 


‘ny 


$ 
1,941 
d 


Railway operating revenues 


514 
Railway operating expenses... _-—- 


436 


1.10] 


5.053 


“? 199.048 


r 
5 55 7 
Yet rev. from railway operation. 386,173 
Railw: ay tax accruals and uncol- 
lectible railway revenues 


Railway operating income 
Other railway operating income- _- 
Total railway operating income _. 
Deductions from ry. oper. income_. 
Net railway operating income- -- 
Non-operating income 


71,587 _ 
~ 314.591 
26. 916 


341, 507 
58. 124 


85.796 
959.459 2 
16 863 
306. 323 
4 HHS 

“983,082 241,758 
32.921 36. 837 
~~ 316,004 278.595 
237, O14 __ 235 993 
78, 989 ~~ 42 4 601 


1S4 720 
2 014. $27 

179.25 50 
i F ,193,5 

384, 630 
Sy ie S09 047 

218209 
2.027.347 
l 


404.861 


include every 


622,486 


s of the monthly returns as filed with the Inter-State Commerce Commis- 
ue monthly statements of their own, 
nd give added items of information. 


statements, 


and sometimes these company state- 
Besides this, a number 
showing the results for the system as a whole, 
it road separately. 


of companies 
whereas the Com- 
shall furnish an absolutely complete record of all monthly 
Accordingly, we bring together 
way from the returns to the Commission, or where they embrace more facts 
statements 


any are identical with those rendered to the Commerce Commission, 


In such cases the reader must look for the figures among 
steam road that is obliged to make monthly returns to the Commission. 


Union Pacific 


Month of June- 
1925 > 


June. 30— 
l 

501 

4,392 


5,944 
< 665 


Average miles of road operated 
Operating Revenues— 
Freight revenue 


56.1 


M: sil revenue. 

Express revenue. 

All other tre ansportation 

Incidental : 
Railway operating revenues. -_-_.15,: 
Operating Expenses— 

Maintenance of way & structures. 

Maintenance of equipment 

Traffic 

Transportation : 

Miscellaneous ope rations 

General 

Transportation for invest.—Cr__-_- 
Railway operating expenses - - - -- 10,857,3 
Income— 

Net rev. from railway operations -. 

Railway tax accruals--- —- 

Uncollectible railway revenues_ --- e 
tailway operating income____.... 3,429,42 

Equipment rents, net : 

Joint facility rents, net 


465 636 
448,466 
286,580 
3399024 604 
34.934 
84.058 
4 O89: 


275464 

64, 437.7 
14,100, 

151,47 

50. 185, 
10,177, 
743, 
264,586 


4, 186, 5 


neo 

pm bd 

WS) 
nous 


aks, 


Se] 
= 
= 
we oe) 


463 
928 
O86 
2,287,449 


‘a 


Ory.) 


| 
-~ 
= 
WOW KWor 
ee 
D> 


ne 
wElBSRE5 | 


39 12,163. 


Dox 
No 


Oper. ratio (revenues over exp.) _.. 


| 


30 The Atchison Topeka & Santa Fe Railway System 


Ml ——Month of June-— Jan. 1 to June 30— 
634 | 1925. — -“v  ' ‘ 

010,339 106402 ,434 103467,153 
184,287 82,305,272 84,880,416 


826,052 24,097,162 586,736 
059.398 7.351 697 6,638,092 


June 
c 


1 


4 
Prd 
_ 


$ 
Railway operating revenues__...-- 18,725,314 
Railway operating expenses 14,146,005 
Wes froen PallWAy.. .ncccccccccss 4,579,309 
Lb eee A a) 1,205,336 
; | Other debits er credite........... —250,.860 »,.949—1 .360.5 Cr.18,035 
Net railway operating income... 3,123,111 1,719.7 11,966,680 
|'Average miles operat 11,944 11,801 ‘ 


Missouri-Kansas-Texas Lines 
Month of June— —. 
1925. 1924. 

3.18 3,188 


95, 
29, 
2 


tw 


1 
l 


nONI 


+ 





ae OW 


7, 
4. 
 # 
1 


ne 


€ 


IINON 


~ 


eeicsaenaad 


ets 


3, 
3,3 
3) 


Oo 





+> +e 
as 

DO OO QO SI 
Nwtww 


> 
= 


=— 35, "236 
138008 ,804- 


2 131 —_ 
136 
396 
50, 7,1 
2,02 


2 


Miles operated (average) .......-.- 


2,420 
5.731, 
2.516, 
4 362 fe Operating revenue 

4.954. 47 >| Operating expenses 

6 78. 4 4 Net from railway 
—_?5-9<*! Available for interest 
107733 ,678 Interest charges. incl. adjust. bds.- __ 


30,275,127 

9.595, 992 | 
. 285 | 

2,373,558 
17, 307 


18,257,599 | Gross revenue 
to include! Operating expenses 
the income Net RO  cccave sanastaenn 


3.960.864 
2,962,032 
998,831 
721,033 
624,649 
96,383 
The Kansas City Southern 
(Including Texarkana & Fort Smith) 
Month of June— —Jan 
1925. 1925, 


26 
] 


8, 
5! 
5, 
3 
2 


305,466 221,639, 1, 166.348 348 


| —- 1 to June 30— 

} 1924 

10, 375, 395 

7,548,540 

2826854 
631.671 

5,647 


2.261 


2,293,986 2,192,92) 


New York Ontario & Western 
- Month of Jure——- —Jan 

1924. 1925. 
1,094,411 942,575 
8S6H,152 151,924 
208 255 790 650 
18,000 
”) 


6! 59. ‘069 





316,050 


June 30 
192 Ag 
244, 


$" 
29 382.489 
9,139,447 
3.222.156 


41 744.092 


a 1 to June — 

1925. 1{ 
.239,.635 
922 SSO 
316.754 
39,000 
137 


| Operating revenues ” 
Operating expenses ----.-...-.----.-- 
Net revenue from railway operation 
Railway tax accruals............. 


Uncollectible railway revenues. --- 
Total railway operating income. - 
Net operating income 
her income 
Total income 

ee ee 


0: 59 
23,026 
033 
000 
508 
5.094 
170.995 


— 


443 





Ti 
add 


617 160.256 





249.348 
28.471 8 OLS ee | te 
263 850 138,399 4396 089 
118.042 116,422 697.440 
145,507 =... 21,977 301,351 


New York New Haven & Hartford Railroad Co. 

Month of June— Jan. | June 30— 
1924. 1925 1924. 

1,986 993 

2 8 

a> 179 


oe 


110.340 
& O22 


& SS2 
8 .7O5 825 


“Y 


Net income 
300,420 


'o 


Mileage 9: 


) he 
June 30 
294 62 

92 — 

l 24. is 


3 870 
“2b 
O44 


SA] 


Total revenues 
Total expenses 

_ Net from railroad 
Net after taxes 

Nor after rents 


940 
946 
994 
SO4 


2 856 ate 


12 248 111 


849.085 
9 R5G OBS 


2.430, 894 
914,462 
542.242 

9.456.703 
904 084 


tos] 


) 


89,126 
520.785 
1.868. 440 
214 817 
2.083 ,1! 5S 
101.728 
“7,681,430 
243.371 
O24. R02 


386.217 


538,584! Net... 


r eS 
Balance 


552.615 

Canadian National Railways 
Month of June J 

1925 1924. 

19, ef. 067 

20 20.604. 45 50) 101801 


~~ @g 2b, 383 


i, 


1, 


“ross - = 204 662 
37 O88 


376 
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Wisconsin Central Railway Co. Fonda Johnstown & Gloversville 
— Month of June—— —Jan. . to June 30— —-—Month of June— —Jan. 1 to June 30— 
1925. 1924. 1925 1924. ’ 1925. 1924. 1925. 1924. 
3 3 $ Operating Income— $ $ 
Freight revenues__............-- 1,338,800 1,166,781 7,593,650 7,321,263] Freight revenue___.._........... 39,374 37,940 234,196 244,34 
Passenger revenues____.._....-.- 259,614 269,560 1,214,650 395,551 | Passenger revenue—steam division 2,118 2,281 18,60 + 17,86 
All other revenues__.........---- 130,157 134,293 632,615 733,801} bt psy rev seneotrte div ae eo eant ae fet 367,17 386, 843 
‘ TOR BT: =7).634 9440.9 9.450.561 other rev. from transportation. 4,061 3,185 21, O04 22,426 
MW 8: expenses 222222222222 '385°354 'Bb2'oe2 125.121 1:199.448 | Rev. from other railway operations_1:333_1,026 _5.661 __5.688 
Re @ ay” eae 265,359 307,059 1,610,317 1,665,414 Total operating revenues_-_--_--- 96,145 94,686 647 ,625 677,16 
ENTE GROUNUE ss ncn cesceccsenns 30,513 29,084 176,964 168,335 | Railway oper. exp. (not incl. taxes) 67 400 70,156 435,978 430, 685 > 
Transportation expenses_.....--- 661,651 670,976 4,07 5,620 4,333,902 Net rev. from railway operations 28,744 24,530 211,650 246,483 
Generel expenses... ..... 2.666662. 60.903 64,658 338,202 354 692} Railway tax accruals____________- 7.840 7,840 47,040 47,040 
oo RO 1,283,753 1,294,742 7,439,226 7,721,794) Railway operating income___--- 20,904 16,690 164,610 199,443 
Net railway revenue_________---- 444,819 275,892 2,001,689 1,728,822) Miscel. oper 7 tacoune (or loss) _.._- 109 628 —6. 831 —7.149 
Taxes and uncollectible revenues - - 90.819 92.301 2 Uh 540.000 Total operating income 21,014 17,319 57,778 192,293 
Net revenue after taxes, &c__--Cr.353,999 Cr.183,591Cr1 ,453.904Cr1,188,731) Non-operating income___.------- 3.541 3'392 21°242 20'448 
Hire of equipment—Dr--_------- Dr.50,502 Dr.34.718 Dr.379.469 Dr.314.12°|__ Gross income 24,555. 20,711 179,020 212,742 
Bental of terminals—Dr.....--..- Dr 47.376 _Dr-51.814 Or -<0o.o1s <> | Deduct—Rents for leased roads. -- 675 675 4,050 4.050 
Net after rents__...........--- Cr.256.119 Cr-97 .088 Er. 779,121 Cr.572,230) Other rents accrued—debits _ __ - 3,667 3,494 23836 24/949 
Other income—Net-_-__.......-.--- Dr.19,596 'r-3,996 Dr.123,172 Dr.102.7559| Interest on funded debt___.__-- 25.916 25.916 155.500 151.356 
Interest on funded debt_____----- Dr152.392 Dr. 154.011 Dr.936.839 Dr.848.739| Interest on unfunded debt_____- 633 425 3,558 5.396 
Net defici T.S2,1: Dr .52,956 Dr.280,890 Dr .379,264| Amort. of disc. on funded debt-- 492 492 2,956 1,728 
EES. won ncceronecocoree or.53,18! _ 3 | Miscellaneous income charges. -__ S. 131 2,982 3,131 2.982 
: | ‘Total deductions from gross inc- 34,516 33,986 193 ,033 190,463 
Minneapolis St Paul & Sault Ste. Marie Ry Co. eee eer —9,961 —13.275 —14.012 22,279 
— Month of June— —Jan. 1 to June 30— a = 
1925. 1924. 1925. 1924. Canadian Pacific 
$ Ye a 2 —Month of June— —Jan. 1 to June 30— 
Freight revenues__.___________-_- 1,664,626 1,557,681 9,305,292 8,503,359) 1925. 1924. 1925. 1924. 
Passenger revenues___......-.--- 344,647 315,312 1,646,813 1,807,437 s $ 
All other revenues. ...........--- 237.010 __:233,667 1,086,293 _ 1,143. ar 13,464,647 15,135,633 75,155,819 84,656,917 
Total revenues__..___._...._._.. 2.246.283 2,106,661 12,038,399 11,453.96 Working CEPGRSEE.. .2cacccasecuss 11,880,196 12,675,983 67,358,173 74,266,832 
i PE vccsacaessts 412,470 473,519 1,893,252 2,195, SND GUNS os ea cnanecicsawnns 1,584,450 2,459,649 7,797,646 10,390,084 
M. of _ it” * "ei eengeaees 435,132 432 523 2.613.006 2,552.9 
WOEEEO SEOMOOR, 56.4 ccc ccecscacee 42,684 43,40. 6 42: eli 
Transportation expenses__-_- ..-- 767,759 777,637 4,733,066 4,868,: eat 7 J 30— 
General expenses 86.193 76,172 422.261 423, ——Month of June—— —Jan. 1 to June : 
ihinbececneasese _86.1! 6.172 ate 1925. 1924. 1925. 1924. 
ST i es 1,744,239 1,803,255 9,899,010 10,258,! $ . $ 
Net railway revenue___....___-_.- 502,044 303,406 2,139,388 1,195,405| Gross receipts.............----- 8.513 5,378 48,927 49,454 
Taxes and uncollectible revenues_. 146,376 131,390 896 599 850,370) DER dacccsinccnentccaanns 9,915 6,993 48,574 45,932 
Net revenue after taxes, &c__.___- Cr.355,667 Cr.172,015Cr1 242,789 Cr.345,034) soo L401 —Té15 353 3 521 
Hire of equipment—Credit______- Cr.52,854 Cr.59,278 Cr.155,990 Cr.392,320 ples ee > neal i lea eciaeaate "200 170 1,200 1/020 
Rental of terminals—Debit__.___- Pee Pitt ee: eee 2 eee ees on tenes < : : a —s 
Net after rents__..._...___.._- Cr.308,854 Cr.220,047Cr1.337 669 Cr.674.721) Surplus --..------------------ —1,601 = —1,785 —846 2,501 
Other income—Net--...........-. Cr.6,095 _Cr.15,182 Cr.123,987 Cr.16,793 ? 
Interest on funded debt_-___--__- Dr404.441 Dr.401 103 Dr2447 587 Dr2415,212 Georgia & Florida Railway 
Ne ea Cr.509 Dr.165,873 Dr.985,930 Dri723,697 —~-Month of June—- —Jan. 1 to June 30— 
We Ges 2 reernedasssencses r.509 Dr.165,873 Dr.985, ) | 1925. 1024. 1935. 1924. 
Railway operating revenues__.. - 137 ,826 119,067 788,736 848 044 
Western Maryland Railway Co. Railway operating expenses. ___-- - 101:595 100,770 608,600 655,763 
June 1925. June 1924. Net revenue from railway oper'ns-_- 36,230 18,296 180,135 192,280 
0 er ee eat 1,525,618 1,451,210, Miscellaneous debits or credits -—_- —812 487 —215 3,887 
SEE gc cen capccesnennsseesscusscateaness 1 ,063 ,664 1,104, 666 Car hire—hire of equip., balance... Dr.13,946 Dr.11,318 Dr.89,933 Dr.69,337 
ee nese Sheek aee 461,953 346,544 | Income or deficit before ‘taxes__._- 21,471 7,465 89 987 126,830 
PED Ge SEE. cincccecvesneseensesesawenesssece 396 953 BTU EG SEE accdasasititsanwocernsénace 6.500 6,402 39 ,026 38,547 
Ce ss een eee eneee ns ahhiineond 7,647 21,025| Income or deficit before interest - -- 14,971 1,063 50,960 88,283 
Net after rents, including other income--.-.......----- 361,822 260,003 Receiver's interest. _........---.- 13,288 3,770 79,123 73,706 
Pe Gt... scncaneecnneedsessesasinesetcus 251,880 257,224 Income or deficit after oper. exp., 


1 
ek Aha Keeenee 109.941 2'779| taxes car hire & receiver's int__ 1,683 —12,707 —28,162 14,5 











